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A WORD OF ADMONITION 


Hostility toward railways and large corporations characterizes legislation 
enacted during the past few months in a number of States. The Federal govern- 
ment has invoked legal agencies at its command to bring proceedings against the 
most important corporate interests of the country. Both the National and State 
government machinery has been placed in activity as never before against so- 
called trusts and illegal combinations. In tracing the source of this legislative 
and Federal activity hostile to railways and leading corporations it is plain that 
President Roosevelt appears as guiding genius. 

Aside from the question of merits or constitutionality involved in this legis- 
lation and litigation it has had the effect of perplexing the public mind; prac- 
tically destroying the confidence of investors in standard securities and has been 
the most potent factor in creating a feeling of unrest and uncertainty inin geal 
to the best interests of business and trade. The Bryanesque policies enunciated 
by Roosevelt have given the stimulus to legislatures to enact radical and short- 
sighted laws, as for example, in Texas and Wisconsin. 

President Roosevelt’s administration has thus far been a popular one and he 
may be credited with brilliant achievements. But the business men, merchants, 
bankers and corporate interests of the country are beginning to realize that his 
efforts toward the correction of public carrier and corporation abuses have a 
distinctly negative effect. There is no doubt that recently disclosed corporate 
evils should be corrected and that prudence and conservatism should take the 
place of reckless and selfish methods. But the Executive of this country and 
the legislatures of the various States should be imbued with more exalted sense 
of the rights of property interests. 

The recuperative and constructive resources of this country are vast. With 
more prudent conduct of Federal and State procedure against corporations there 
is no reason why the prosperity of the past years should not continue uninter- 
rupted. Railway earnings for the first six months of the year are record-break- 
ing. Ample funds are available in the interior for crop movements. The con- 
dition of the crops is improved and bank clearances continue to make new high- 
tide totals. There is every reason for optimism. The only discordant notes are 
those supplied by the office of the Attorney-General and by legislatures imbued 
with socialistic tendencies. 
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THE AUDIT DEPARTMENT OF A TRUST COMPANY 


F. HOHLFELDER, Jr. 
Auditor The Cleveland Trust Company, Cleveland, Ohio 


The audit department of a trust company is a big subject upon which much 
might be said as to its future sphere of usefulness, and I am glad to say, consid- 
erable can be said as to its achievements up to this time; for the very fact that it 
has forced itself into existence is a gréat achievement. 

A few years ago the trust company that would permit of even a superficial 
examination of its affairs either by a chartered auditor or a department of its 
own, was the exception, now it is the rule; but the trust company that insists 
upon or even permits a thorough examination, either by its own auditing depart- 
ment or the chartered auditor, is. still the exception to the rule. While those 
who were first to take up the idea of an audit, carried it out by means of the 
chartered accountant, the plan of having an audit department which it could call 
its own, which we might designate as the private auditing department, has re- 
cently gained favor with many of our larger institutions. In some respects it 
can never equal the work of the chartered public accountant, while in many ways 
it is much better, and it may be remarked in passing that the Bureau of In- 
spection, politically established, can never approach either of the above methods 
in efficiency. 

But the conception of the plan of a private department as carried out by 
many banks is wholly inadequate to the requirements. The department is often 
looked upon as a clerical one and of rather inferior rank, in the general organiza- 
tion, and frequently the incumbent of the position of auditor is one who has had 
no experience along executive lines but is a “good clerical man,” or still wider 
of the mark an “advertising man.” This is a mistake. The clerical feature of 
the auditor’s duties while, of course, an important one, is by no means the most 
important, but in no sense need he be an advertising man. Some bankers look 
upon the audit department as a good advertisement for the bank, and will un- 
hesitatingly tell you that this is all they see in it. I have known instances where 
reports were published as an advertisement purporting to come from the auditor, 
without, in fact, his having any knowledge of them. That sort of thing defeats 
the very object sought, and cheapens the genuine report in the public’s estima- 
tion, when it does make its appearance. The people are wiser in discriminating 
between the artificial and the real than many suppose. 

As it is self apparent that great achievements cannot be expected until the 
proper scope of action is granted, I shall devote what little I may say at this time 
to an appeal that the audit department be accorded its proper place under proper 
conditions in the organization of the bank, rather than to dwell upon the details 
of its activities. 

Where then shall we place the auditor? 

His view point should be nothing short of the same level on which the high- 
est executive officer of the bank stands. The auditor should view the bank’s af- 
fairs from the highest point in the observatory, and without fear or favor. In 
order that he may do this intelligently and with benefit to the institution that he 
serves, he must be a man of large experience, good judgment, executive ability, 
and a clerical man who is nothing short of a chariered expert accountant of the 
highest rank. This may be setting a standard that will strike terror to the heart 
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of some of those who bear the title of auditor, but it is none too high as a guar- 
antee of service to the public, the officers, directors and stockholders of the insti- 
tution, all of whose interests are to be protected. 

He should be a man of irreproachable character, whose moral nature is of a 
fine texture. A man of conviction with the courage to back up his convictions. 
His sphere is a peculiar one and requires the best qualities, reinforced by ex- 
emplary habits, and loyal support by the bank’s organization in his stand for a 
high standard of practice. 

In the next place it must be apparent to a thinking business man that an 
auditor meeting all these requirements, cannot properly acquit himself unless 
given a full and unrestricted scope and access to the affairs and records of the 
bank; and not only this, but he should be absolutely free from a domineering in- 
fluence by any officer or board or committee. Restrictions of any kind practically 
destroy the force and influence of his department. The only proper restriction 
that I can think of just now is that he should be accompanied by one of the usual 
custodians of the cash and securities when he wishes to count them. It is hardly 
necessary, however, to mention even this, as no auditor of discretion would ac- 
cept access to them under any less protection. 

Another fundamental necessity is in- 
dependent operation from the other de- 
partments of the bank. The auditor 
should be given the same liberty and au- 
thority to address the correspondents, 
depositaries, customers, whether depos- 
itors or borrowers, that is exercised by 
any executive body or individual con- 
rected with the bank. 

An auditor placed where this concep- 
tion of his responsibility would place 
him, can have no excuse for failure to 
meet any requirement properly resting 
upon him. His is the responsibility 
and he should shoulder it without hes- 
itancy, and should be given every facil- 
ity for meeting it as it should be met. 
Under such conditions, and only so, is 
the auditing department of the trust 
company of value to anybody, anda 
under conditions which fall short of 
this conception, the money spent in such a department is worse than thrown 
away, because the fact that the department exists naturally will carry with it 
the assurance that matters are properly looked after while the opposite may 
be true. 


Diagram showing channels of intercourse 
between departments 


But some one will ask, is the auditor to exercise a censorship over the acts 
of the board of directors, finance committees and officers high in rank? Most 
assuredly. Of course, he must also protect their interests, by which I mean that 
he must see whether their orders are carried out, but his first duty is to the 
stockholders and depositors of the bank. When the stockholders formulate and 
pass legislation for their boards and officers to put into action it is surely the 
duty of the auditor to see whether it is done; again when the board of directors 
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makes laws for the finance committees and officers, the auditor beeomes the agent 
of the board to see whether they are carried out; and so on down the list, and 
only by being placed in a position to do this can he properly protect those who 
have a right to look to him for protection, or acquit himself of the responsrbility 
which should properly rest upon him. 

Perhaps it may appear to some that I would make the auditor the chief execu- 
tive. Not so, the auditor is the fly wheel, but the power and energy and ability 
to move the machinery is in the engine, not the fly wheel, in the executive depart- 
ment, not the audit department. The latter, however, is a necessary adjunct to 
the engine that things may run smoothly and uniformly, and the auditor is that 
for the bank. 

His duty is not to take the initiative except in his own sphere, but to see 
whether the rules of governing bodies are carried out, and whether all things are 
done in a proper and safe way. And where he finds that the rules are likely to 
produce anything else than proper and safe results, I claim it is not only his 
province but his duty to criticise them, and to offer suggestions and recommend 
remedies. An auditor should have an advisory committee selected from the 
board of directors of the bank. There must be a shaft connecting the fly wheel 
to the engine in order that it may move in sympathy and harmony with it. The 
most able material in the board is what the duties of such a committee demand. 

I would not have anyone feel that bankers are bad men and need watching. 
1 don’t believe it to be any more true of bankers than of auditors or men in any 
capacity. We are all human and all have our weaknesses, but my long acquaint- 
ance with bankers forces me to conclude that, as a rule, they are among the most 
worthy of the confidence and trust of their fellowmen. And who has greater 
responsibilities than they, and why should they not desire to protect themselves 
and their clients, in the most thorough manner and by the most absolute safe- 
guards known? Hence, every well regulated bank soliciting the confidence of 
the public, needs an auditor, and the day is not far off when the people will de- 
mand a report from the auditor as a basis for their confidence. 


SUGGESTION CONTEST FOR TRUST COMPANIES 


The Mercantile Trust Company of St. Louis announced to its employees eight months 
ago that a series of suggestion contests would be held and general as well as department 
prizes ‘awarded for the best and most valuable suggestions made. The Mercantile Trust 
Company plans to hold three such suggestion contests each year. The success of the plan has 
so far exceeded the most sanguine expectations and the three contests held thus far have 
resulted in a large number of practical suggestions which have proven to be of great 
value to the company, the officers and the various department. 

The Mercantile Trust Company encourages its employees to express themselves frankly 
in regard to any suggestion for improving the service or system. During the past eight 
months a total of 176 suggestions have been received from the employees of the various 
departments of which 58 related to the general good of the company; 31 to the banking 
department; 18 to the safe deposit department; 15 real estate department; 12 foreign ex- 
change; I0 savings; 9 maintenance; 6 trust; 6 purchasing and a number to other de- 
partments. 

The third contest, which was concluded June 1, emphasized the success of the idea. 
The first prize was awarded to A. H. Smith and related to the establishment of a library 
in connection with the trust company and in order to stimulate further interest contained 
the suggestion that a contest be devoted to essays on some phase of trust company busi- 
ness. Prizes were also awarded to employees making suggestions for improving the balcony 
floor of the building; the introduction of a card system in regard to tracing unpaid items, 
and improvements in the system of issuing travelers’ checks. 
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ADVERTISING AND PURCHASING DEPARTMENTS OF A MODERN 
TRUST COMPANY 


(THE ADVERTISING DEPARTMENT.) 


JOHN RING, JR., 
Advertising and Purchasing Agent, Mercantile Trust Company, St. Louis, Mo. 


Ti) discuss the merits or the advisability of advertising is needless. Adver- 
tising is the rapid transit of modern business. Without it the growth of modern 
business would not have been possible. In a few years time the business man 
who fails to give his advertising specialized thought will be as rare as prairie 
schooners on a Western plain. 

You read and hear much these days about advertising, not a little of which 
is of bank advertising. The “cure all’ laden with promise not exceeded by the 
erstwhile mining promoter, is being offered the financier. It is in knowing 
that which has merit and that which has not—that the man with advertising 
experience saves, not alone money, but time, for time has its value in hastening 
progress, 

The two main elements to be considered are first the matter or commonly 
termed copy, and second the mediums used to exploit this copy. We will con- 
sider the copy phase first. A great many advertising appropriations, particu- 


CARRY YOUR FUNDS IN TRAVELERS’ CHECKS 
OF THE 
MERCANTILE TRUST COMPANY 
Ww H E N = O U AT EIGHTH AND LOCUST STREETS 
It matters not whether this vacation be spent in Michigan or Southern Italy, the simplicity of 


cashing these checks remains the same. Our Travelers’ Checks can be cashed in-any part of the 
GO ON YOUR United States or in any part of the civilized world. 
Se ee ae eee Whether you carry $50 of $5000 you should have your money in a form that is safe and yet 


easily available. 


V A C A T I oO N These checks will suit every convenience. being issued in denominations of $10, $20, $50 and $100. 


We invite you to call at our Foreign Exchange Department and we will explain the many 
advantages of our Travelers’ Checks. 


All loyal St. Louisans should carry St. Louis Travelers’ Checks-—that is Mercantile Trust Company 
Travelers’ Checks. 


A seasonable ad. which appeals to all 


larly those of financial institutions, are expended in simply buying space. A 
contract with a daily newspaper is made, for example, say for fifty thousand 
lines at ten cents a line. In other words, $5,000 worth of space in that news- 
paper has been purchased. This space, 
and all other space purchased, has no 
value until something is put in it. It is 
simply so much raw material, as it were, 
that must be finished and made market- 
able to realize on the investment. This 
is where many advertisers, not alone 
financial institutions, but those in other 
lines as well, show a lack of judgment. 
Advertising Record They buy $5,000 or $20,000 worth of 
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Peop'e often ask, 
“What is a safe and 
reliable investment?” 


Unquestionable secu- 
rity combined with profit 
make our Certificates of 
Deposit very desirable as 
an investment — both 
temporary and perma- 
nent. 


Would other particu- 
lars interest you? Call 
on us. 


FESTUS J. WADE, 
President 


WM. MAFFITT, 


Treasurer. 
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DEPOSITS 


or THE 


MERCANTILE TRUST COMPANY. 


8™* AND LOCUST STS. 
SAINT LOUIS. 


A unique way of showing growth in deposits 
coupled with an appeal to investors in general 


portant direct appeal by personal letter. 


traveling solicitor, are the concrete work- 
ing force for the securing of business. 
Special lists of various kinds are sus- 
ceptible of good results. Teachers, salar- 
ied men, telephone subscribers and other 
carefully selected lists can be utilized to 
advantage. The personal appeal is often 
the clincher half converted 
patron. Program advertising i 
doubtful value. On its merits I would 
favor charging such expenditures to do- 
nation account, not 
There are 


for a 


advertising. 

numerous elements that 
enter into good advertising—that is, re- 
sult-getting advertising. Position 
copy factor. Preferred position— 
that is, top of column next reading mat- 
ter, is most desirable and worth the ex- 
tra money expended. Consider that peo- 
ple do not have to read your ads. Make 
them do so through habit. When you 
open a newspaper, where does your eye 
first glance? At the top of the page— 
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space a year, but fail to-spend an ade- 
quate amount for the direct purpose of 
filling that space. 

In the intelligent and judicious use ot 
this space alone can they expect results 
[ know of a certain manufacturer who 
made a contract of $3,000 a year for 
street car advertising and objected to a 
bill of $25 for the signs that were to 
occupy the space for four months. As 
car cards permit of color work, the op- 
portunities and expense for filling such 
space are proportionately greater than 
most other mediums. This individual 
saved probably $100 a year on the cards 
and lost $2,500 of value in injudicious 
use of the Space. 


The lesson is obvious. 


In many advertising appropriations it 
20 per cent. were spent in brains to fill 
the the results would 
creased per cent. 


space, be in- 


3¢ 1 
vive 
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The question of what mediums 
the best results is next to consider. The 
newspaper, street car and bill-board are 
the principal means of general publicity, 
but should be coupled with the all-im- 
These, with the financial paper and 








The first step after a determination to open a 
savings account in the Mercantile Trust Co., 
8th and Locust Sts., is the filling out of a sig- 
nature card. 

A savings account may, if desired, be held joint- 
ly by two persons,or in trust for a child — 
which account can only be withdrawn by the 
trustee, or by a firm or corporation for the 
purpose of accumulating a surplus or con- 
tingent fund. 

The signature card is yours and the bank’s 
safety in the payment of tunds, 

Callon Mr. Bell tor full details regarding sav- 
ings accounts. 


MERCANTILE TRUST COMPANY, 
Eighth and Locust Sts. 


FESTUS J. WADE, Prest. JAS. W. BELL, Mgr. Sav. Dept. 


One of a series of educational savings ads. 











not the bottom or middle—but the top. 


or lines of type at unusual angles. 
interest, one beyond their usual routine 
and the average reader will not do this. 


length of an ad. The great majority 


is read, and the style causes the ads. to 











One of a series of sermonettes 


paper. 
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Another factor is the proper use of white space. 
is an important element in setting it off 


caught on the gallop; therefore, be brief in your newspaper ads. 
or financial paper advertising more lengthy copy is permissible, as such readers 
usually have more time than when reading their daily paper. 
numerous things to say, run a series of ads., covering a given period, always 
keeping the style of the ads. in a series the same. An interesting series of ads. 
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It’s habit. Therefore, appeal to people 


through habit; and unconsciously, to them, your copy is forced on their mind. 
I believe in this same rule as regards type and display. Do not use any freak 
It compels a reader to exercise an extra 


or habit, to read and imbibe your story, 
If your ad. extends over two columns, 


increase the size of your type accordingly, 


White space in an ad. 
to advantage. Just a word also on the 
of people are busy. Their attention is 
In magazine 


If you have 


be at once recognized. 


What is good copy for a financial institution? This is, of course, a matter” 
of opinion, but personally I favor the educational advertisement—the telling 
people of facts they either do not know or have forgotten. 


Originality that in no sense tends to 
freak ideas is a powerful factor in pre- 
senting your subject. A forceful pre- 
sentation should be aimed at and the 
burlesque style strictly avoided. 

Advertising in commercial products, 
among the department stores and else- 
where, has passed the elementary stage. 
With financial institutions it is newer. 

When the average banker agrees to 
advertise, his primary instruction is that 
his advertising be dignified, and justly 
so. But dignity is like salt—it is a sea- 
soning—no one would care for it alone. 

The principles that have, by advertis- 
ing, made international success, as in 
commercial products, hold good, rela- 
tively, in anything for which a demand 
is desired. It may be paint, a breakfast 
food, pickles or that which a bank sells 
—service, the principles are the same. 
It is simply a question of sale for which 
advertising is but another word. 

lt is cur practice in daily paper ads. 
to change our copy each day—no ad. ap- 
pearing more than once in the same 


In an institution whose advertising appropriation is considerable such 
a plan, of course, requires that the sole attention of some individual be devoted to 
writing, preparing and checking copy or that this be done by an advertising 
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agency. It is but reasonable to presume that such methods will produce greater 
results than having this work done by some one whose time is occupied with 


other duties. 
All ads. should be checked and a card record kept showing the amount of 


space used each month. A loose leaf scrap book is the best mode of keeping a 
check of advertising copy. If pasted as shown in this article, a large number of 
ads. can be put on a sheet, and such a book will prove of value as a reference 
record in addition to the checking of advertising bills for payment. 


TRUST COMPANIES IS READ FROM COVER TO COVER 


Publisher of Trust Companies Magazine: “Your publication is among the most valued 
journals we take and it is read from cover to cover by a number of the gentlemen con- 
nected with this company. There are times when one article alone conveys information of 
the most valuable character and gives the results of years of experience by trust company 
officials, or the experience of able attorneys who have represented such companies, which 
could be obtained in no other way and is of inestimable value to those in charge of affairs 
of that character. We have had your journal bound from the first number and hope to 
add annually to it, so as to have a complete set of this publication from its inception in our 
library. Yours very truly, 

Wo. E. DANFortH, 
Secretary Commonwealth Trust Company of Buffalo. 


THE NEW OFFICE THE HOME TRUST COMPANY 


The newly opened office of the Home Trust Company of New York, at No. 20 Vesey 
street, in the Evening Post Building, is one of the most original in design and execution in 
the city. In selecting the material for the banking screen, a fine quartered oak, which was 
treated with a nitrate of silver, making a curious stone-like effect in gray, the graining of 
the wood being perfectly preserved, and the effect being soft and most pleasing to the eye. 
The secretary of the company, Mr. H. A. Davidson, to whom largely the origination of the 
plan is due, in conversation stated that he saw no reason why a banking office should not be 
artistically and originally carried out, even should the conception and fulfillment of such 
plan be an unusual departure from hard and fast rules. Following out this plan and sug 
gestion, the treatment of the artist has been to produce an effect similar to an ironbound 
stone wall, along the crest being hanging art glass lanterns of the period, which in com- 
bination with the severe and plain iron grill work of the windows and safe deposit vault, 
present a harmonious combination. The floor of the office is laid in red brick tile, the 
window seats being cushioned in leather of the same color. 

The company has installed a large Manganese steel safe, one-half being reserved for 
its own use, the remainder being fitted with safe deposit boxes for the use of its customers. 
The Home Trust Company was organized in 1905, commencing business in Brooklyn. At 
the end of one year it established a second office in Brooklyn, and,in May of this year, 
opened its present New York office. The officers of the company are : J. Edward Swan- 
strom, president; William C. Redfield and James N. Brown, vice-presidents; Harold A. 
Davidson, secretary and general manager; Thomas W. Hynes, treasurer; E. Wilton Lyon 
and William K. Swartz, assistant secretaries. 

The Home Trust Company has made a feature of handling the accounts of small busi- 
ness men and persons of moderate income, and has already something over three thousand 
depositors. The advertising matter put out from time to time by this company has been 
very successful, and the offices have been conducted on the plan of rendering the fullest 
accommodation in the latest and most approved manner poss‘hle. 


TOM JOHNSON’S CERTIFICATES OF DEPOSIT 


Although the Commissioner of Internal Revenue has decided that the Depositors 
Savings & Trust Company, of Cleveland, may continue to issue its certificates of deposits 
without being subject to the 10 per cent. tax as State bank note circulation, the Federal 
authorities will investigate from time to time to ascrtain if it comes within the taxable 


provision of the statute. 














































TRUST COMPANIES 
THE DEFECTS OF THE SHERMAN ANTI-TRUST LAW. 


CHARLES G. DAWES 
President Central Trust Company of Illinois, Chicago, Ill. 


Synopsis of Address Delivered before the Wisconsin State Bankers’ Association July 25, at Milwaukee. 


The Sherman Anti-Trust Law makes criminal all agreements in restraint of trade, 
whether they are inherently criminal, or not. It makes in these general terms something 
criminal without further definition. Now this is the day of the trade agreement in the 
United States. We have national, city, state and district agreements in restraint of trade, 
and they are not agreements for the purpose always of extorting an unreasonable price. 
I would not for a moment defend an agreement in restraint of trade which had for its 
purpose the extorting from the public of an unreasonable price. It should be under the 
ban of the law. It should be made criminal, as the Sherman Anti-Trust law makes ‘t 
criminal, But the trouble with the Sherman Anti-Trust law is that it makes equally crim- 
inal an agreement in restraint of trade which is inherently innocent, which may be for the 
benefit of the public, which may be simply for the purpose of preserving natural rights, 
which may be at any rate not injurious to the public. Take, for instance, an agreement 
among competitors to compete only upon pure goods as distinguished from adulterated 
goods, unquestionably in the interest of the public, and yet it is criminal under the Sherman 
Anti-Trust Law today, as criminal as an agreement among competitors to combine for the 
purpose of extorting an unreasonable price. Take an agreement among manufacturers to 
preserve high standards in manufactured articles. That agreement is criminal under the 
law. Take an agreement among competitors on perishable goods designed to prevent 
an over-supply at a particular point of perishable commodities like meat and fruit, where, 
if they allowed to accumulate, loss of wealth would be the result, which is injurious to 
both the producer and the community. Such agreements as that are criminal under the 
law. 

The point I wish to make is that there are two kinds of agreements in restraint of 
trade, those which are beneficial to the public as well as those which are injurious. 
An agreement in restraint of trade not to sell below cost is not of necessity a disadvantage 
and of injury to a community, for certainly we have heard a great deal recently about great 
institutions underselling for a period of time in certain localities, selling below cost, for 
the purpose of crushing out competition in order that they may later exercise a monopoly 
and raise the price. A great many of these agreements in restraint of trade are for the 
purpose of existence not of extortion, of letting a reasonable amount of competition 
exist. Under the laws of trade and commerce as we have them today competition is 
running riot in this country, as we hear all over the country criticism of the kind of 
competition that these great institutions are giving some of the smaller institutions of this 
country. And yet anything on the part of the small institutions designed to prevent that 
kind of crushing out competition which is building up the true monopolies of the United 
States is as guilty under the Sherman Anti-Trust Law, is as criminal as any other kind of 
an agreement designed to extort from and injure the people of the United States. 

The Sherman Anti-Trust Law makes criminal in these general terms any agree- 
ment in restraint of trade in the United States or with foreign nations. Now, it is indefinite 
in its description of a crime. And being indefinite in its description of the crime, the 
business community is in doubt as to what is criminal. Now, when it is in doubt as to what 
is criminal, when the nature of the crime is not fixed in the minds of the business com- 
munity, the scrupulous man refrains from action and the unscrupulous man takes it with 
greater impunity. The scrupulous man refrains from entering into any combination of 
trade, however beneficial it may be to the public or however necessary it may be to his 
business, for he does not desire to take any risks with the law. The unscrupulous man 
violates that law with greater impunity, for experience has shown us that in this country 
and every other country that any law which makes equally criminal an innocent act with 
a guilty act is inevitably difficult of enforcement. The result is that the Sherman Anti- 
Trust Law today discriminates against purely useful, beneficial agreements in restraint of 
trade, and encourages—directly encourages injurious agreements in restraint of trade. It 
militates against the scrupulous business man, it militates against the good trade agreec- 
ment and in favor of the bad trade agreement. It actually puts a permium upon a consoli- 
dation and concentration up to a certain point, for provided all competition is not de- 
stroyed, it encourages the consolidation of competing corporations up to a certain point, 
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because they can do legally then as a corporation through that consolidation—they can get 
the substance of a trade agreement by that method—which would be illegal and criminal 
if done as separate corporations under a trade agreement. The very effect of that law 
has been to encourage the more rapid crushing out of competition in this country. 

In addition to this effect which the Sherman Anti-Trust Law has there are one or 
two other very serious consequences which follow from that law. Of necessity a law 
framed in such general terms making equally criminal an act which is inherently innocent 
with one which is inherently guilty, of necessity under such an act such wide latitude of 
discreticn is given to the executive officers of government in their right to proceed against 
persons and corporations that in the enforcement of this law the appearance of favoritism 
is made inevitable. The Sherman Anti-Trust Law is assuming criminal before trial 2 
trade agreement. This is as wrong in connection with business as it would be to assum 
criminal before trial any individual charged with an offence under the laws of the United 
States, and it is because of this inclusion of acts which are inherently innocent with acts 
that are inherently guilty that we have not had and cannot have any such thing as a gen- 
eral enforcement of the law under the Sherman Anti-Trust Law. Supposing we should 
have a general enforcement and we should have no laws upon our books which are not 
susceptible with profit to the community of general enforcement, supposing we should have 
the general enforcement of the Sherman Anti-Trust Law, what would be the result? Thi 
tendency would be on the part of the good man in business, if prevented from making those 
sort of agreements which will allow him to exist, to sell out his business to those who 
will take risks with the law which is a public injury. Or it might lead him to sell out 
his business to those who will compete with each other again, cutting up these large busi 
nesses and thereby lessening the economy of production and the distribution which is a 
public injury. 

We do not want these general laws which cannot be enforced and which malefactors 
laugh at and honest men in business fear, as they fear any law which intereferes 
those acts on their part which may not be harmful, which may be right, but still 
placed under its ban. For, say what you will, the average American business 
law abiding citizen. He has accumulated his property under this magnificent government 
of ours, under the protection of its laws and under the protection of it 


its flag, and to him 
it is not fear of punishment, it is reverence for his country, its laws and its institutions 
which governs his conduct and relations to his fellow men. And these unworthy 
laws hinder this kind of man from useful activity, hinder him in his efforts to build 
up his community through his business. It is a blight today upon the proper progress of 
this whole country. 

If real progress is to be made toward the solution of the vexed industrial problems 
which confront the nation, this law should be amended so as to clearly define what shall 
constitute illegality in trade agreements. In addition, it should be 
trade agreement, whether an agreement in restraint of trade 
consummation, be considered by a commission in its relations to the public interest. Ben 
ficial trade agreements should then be legally sustained and endorsed, and bad ones for 
bidden and, if consummated, punished. 
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AVERAGE CASH RESERVES OF TRUST COMPANIES 


The last quarterly call for trust company statements 
“average reserve for the last thirty days,” and 


contained the additional items 
“average cash reserves for the last thirty 
days.” The trust companies of this city had no intimation that the call would include these 
items and the reports rendered showed that the cash reserve law is observed both in spirit 
and letter. The claim, advanced repeatedly in the past, that trust companies performed the 
operation, known as 


“window dressing” is proven to be utterly without foundation of 
fact. 


The average of reserves reported is well above the required 15 per cent 


and of 5 
per cent. in cash on hand. 





MERCHANDISE IMPORTS AND EXPORTS 


Che merchandise import and export trade of the United States for the twelve months 
ending June 30 last amounted to the enormous total of $3,315,250,000, an increase of nearly 
$345,000,000 over the last previous fiscal year. 
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THE PHYSICAL CONDITION OF A MUNICIPALITY OR THE SALIENT 
POINTS TO BE CONSIDERED IN DETERMINING THE SAME 


HARRY E. WEIL 
Of Weil, Roth & Co., Cincinnati, O. 


In the purchase of municipal bonds, the dealer should be personally ac- 
quainted and familiar in every way with the issuing municipality ; by this is meant 
that no dealer should purchase an issue of municipal bonds without having first 
sent a representative to make a personal investigation of the municipality desiring 
to negotiate its securities. The aforesaid precaution is absolutely necessary in 
order that the dealer may be in a position to fully protect the interests of his 
clients, also inform them on every point regarding the investment he offers; for 
it must be understood that the legitimate bond house purchases these securities 
for their own account. 

The representative who makes this investigation should be one whose per- 
sonality includes great intuitive power, for, possessing this quality, upon arriving 
at his destination, he will within the course of a very few hours, be able to de- 
termine what should be considered the salient features of the physical condition 
of that particular municipality. 

Webster tells us “intuition” is “immediate knowledge as to perception.” He 
also defines “intuitive” as “perceived by the mind immediately.” Therefore, if 
the layman, or even one experienced in the handling of municipal investment se- 
curities, will fully consider the meaning of the words “intuition” and ‘‘intuitive,” 
he will understand why this quality is the primary essential one should possess 
who undertakes to determine the physical condition of a municipality. 

For the benefit of those who are, perhaps, unfamiliar with the points most 
considered by those experienced in the purchase of municipal investments, the 
following information in as concise form as possible, is given: 

Before a representative is sent to make an investigation, the territory in 
which the municipality is located is taken into consideration by the intending 
purchaser, the chief reason for this being that the investing public of this great 
country show great partiality with regard to location, when contemplating the 
purchase of municipal securities, preference usually being shown for a municipal- 
ity which has been settled for a long period; in other words, they do not care for 
the securities (unless they can be had at a very reasonable price) issued by what 
is termed “the newer sections.” To this may be added, that a territory which 
receives a sudden “boom” and shows immense progress in the way of population 
and new industries, in a short space of time, is also regarded in some disfavor ; 
at least until the municipality shows that its sudden growth is not due to a 
“boom” but to the natural resources which the territory can offer as an induce- 
ment for industries and people to locate there. The majority of securities issued 
by Southern municipalities are also in less favor than those of the Northern terri- 
tory. This must be considered when a dealer has under advisement the pur- 
chase of Southern municipals. The readers of this article who are experienced in- 
vestors, will know from dealings they have had that there is quite a difference in 
the selling price of Southern and Northern bonds. 

The above is due to several reasons, one of which is that during and after the 
war it became necessary for quite a number of Southern municipalities to de- 
fault in their obligations. This was without doubt due to the devastation caused 
by the great civil strife between the North and South of this country, almost 
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fifty years ago, giving opportunity to unprincipled politicians placed in office by 
the Federal government under military law, to cause the municipalities to create 
indebtedness for which they received very little or no return. Another reason is 
that a great many investors take into consideration that almost half of the popula- 
tion of the South is composed of negroes, which class of citizens they do not regard 
as intelligent and thrifty as the Caucasian race, or for that matter, other national- 
ities. In this connection, however, the writer wishes to say, that his ideas, formed 
from active experience in the municipal bond business, do not coincide with those 
of the investing public, who may have objections to placing their surplus funds 
in Southern municipal investments from the standpoint of safety. The main 
reason for arriving at this conclusion being that the laws under which Southern 
municipals are now issued, are really better than those in force in the Northern 
States. This is easily explained by the fact that after the war nearly all Southern 
States revised their laws governing the issuance of public securities and in 
adopting new laws took the good parts of those existing in the North and com- 
bined them into a constitution for their respective States, which, when adopted, 
gave better protection both to the investor and the citizens of the issuing munici- 
pality. 

Then also, during the last twenty years the people of the South have 
awakened to the fact that the only way they can progress and equal Northern 
business methods is by “putting their shoulders to the wheel,” likewise interest- 
ing capital to develop the many resources which the South possesses and is in a 
position to offer to the rest of the world. 

Great advancement has also been made towards handling the negro race in 
the South, in the way of using them to the best possible advantage for the develop- 
ment of the natural resources. This question, however, needs a great deal of 
thrashing out before it will be arranged to the satisfaction of the South, the 
North and the colored race itself; but as some of the best men in this country 
are devoting themselves to the task of settling this matter, a solution of the same 
will no doubt be secured at an early date. 


Therefore, considering the great amount of capital which is now being in- 
vested in the South and with a satisfactory adjustment of the question mentioned 
above, the Southern municipal securities should, within the course of a very few 
years, rank in market value with those of the North. It can be said, that the 
Southener, as a rule, places great stress upon a debt incurred and makes every 
effort possible to discharge same, which is due to the honor he feels is involved 
therein. 


While the points mentioned in regard to Southern securities do not particu- 
larly adhere to our subject, still the conditions cited as existing in the South are 
always taken into serious consideration by the dealer in municipal bonds when 
investigating a Southern security with the view of purchasing. For this reason 
the above facts have been stated in this article. However, as our discussion is 
not as to the value of Northern and Southern securities, but as to what consti- 
tutes the physical condition of a municipality, endeavor will be made to bring to 
your attention the other features most important in reaching a decision in this 
matter. 


After having come to-some conclusion regarding the territorial merits of a 
security and before the representative leaves to make his investigation, the in- 
tending purchaser takes into consideration such items as the financial condition oi 
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the city or county, character of the citizens, the progressiveness shown in building 
up the municipality, railroad and water facilities, ownership of public utilities 
and the possibilities of the town in the future. All the above is ascertained so 
far as possible through records and statistics on file in a well conducted invest- 
ment dealer’s office. The opinions formed regarding existing conditions before 
the representative leaves are then placed in his charge for verification upon ar- 
rival at his destination. 

The financial condition is determined as follows: 

First: Ascertaining the proportion of assessment of the property of the 
community as against its real value. 

Second: The size of its tax duplicate. 

Third: Total amount of its indebtedness and of what it consists. If part 
of this indebtedness is created for special assessment purposes, or the building 
of water works, electric light plants or school house, so that the actual net in- 
debtedness (securities issued for improvements which could practically not be 
realized upon after they are made, such as sewers and streets) is not too large, 
we will say, not over eight per cent. of the assessed valuation, this is usually re- 
garded as a good financial condition and will add considerably to the price which 
the intending purchaser will pay for the security. To this may be added that 
very often the constitution of a State prohibits a larger gross indebtedness than 
five to ten per cent. of the assessed valuation. Where this is the case this also 
adds to the value of the security. 


Being satisfied as to the financial condition of the municipality, the buyer 
should then consider whether there has been any provision made for the retire- 
ment of the indebtedness. After this is settled the population is taken into con- 
sideration. This question is rather simple in nature, attention being given 
chiefly to the character and number of population, the latter being always de- 
termined by the Federal census, or a certified statement by the officials of the 
municipality. Attention is also given to the character of the citizens, that is, as 
io whether they are of a roving disposition or of a nationality that usually go to a 
place to make their homes and help build up the municipality. 


The record as to the progress made by the municipality since its incorpora- 
tion is then duly considered. If it show that it has steadily gained in population, 
that new industries are locating there, railroads are catering to the town, that they 
have ample water facilities and the necessary public utilities, this is taken as 
evidence that the citizens are of a progressive nature and doing everything in 
their power to further the welfare of the municipality. 


The administration from a political standpoint must also receive serious 
thought, as much harm can be done by not having capable officials in charge of 
municipal affairs. If a satisfactory conclusion is reached relative thereto, the 
market value of the security will be enhanced. 

The railroad and water facilities of a community are of great importance to 
the bond dealer when considering the purchase of municipal bonds. If the 
utilities just named afford ample accommodations, the stability and likewise the 
market value of the security would be strengthened. 

In regard to ownership of public utilities, this question is now receiving 
attention from the public in general, as there is a growing tendency toward 
municipal ownership, therefore the dealer in investments must also give this very 
careful thought, and inquiry should always be made as to whether the municipal- 
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ity desiring to negotiate a loan, owns its water works, electric tight plant, tele- 
phone system arid street railways. A statement should be obtained from the city 
officials as to how these various utilities are operated, whether they have proven 
a profitable investment for the taxpayers, or, if it would be more advantageous 
to have same operated by private corporations. The successful operation ot 
public utilities when owned by a municipality depends a great deal upon whether 
or not they are operated free from politics. It has been found as a rule, that 
where politics are not a factor in the operation of public utilities, the municipality 
can save its citizens money by owning the same outright. This is especially 
true in the case of water works and electric light plants. In the matter of tele- 
phones, street railways, etc., this business is gradually being developed and in 
the opinion of leaders in investment securities, these utilities should not for the 
present be owned by municipalities; in fact, it has been proven in the few cases 
where telephone and street railway facilities are owned by municipalities, the in- 
vestment has not been a good one for the taxpayers of the community. If the 
public utilities are operated in a creditable manner, this will necessarily increase 
the assets of the municipality and at the same time enhance the market value of 
its securities. 

As a last consideration in determining the physical condition of a munici- 
pality, in addition to the points more fully discussed above, the representative 
will take note of the condition of streets, sewerage, character of buildings, com- 
mercial pursuits and the imperative need of the municipality to make the im- 
provement or possess the utility for which they desire to create an indebtedness ; 
and finally, the impression he receives as to what advantages or inducements the 
municipality can offer to its inhabitants or to prospective home-seekers to settle 
within its limits and help build up a prosperous community. 


AMERICAN-JAPANESE RELATIONS 

The jingo, like the poor relation, is an ever-present affliction. The jingo weed 
has grown quite tall in Japan, keeping pace, as it were, with its march toward 1 
higher degree of civilization. In this country the jingo has become a fixture, but 
his activities are discounted in intelligent circles. It is regrettable, however, that 
some of our leading and so-called representative daily newspapers should suc- 
cumb to the jingo virus. They have discredited themselves more than usually of 
late in attempting to discolor relations between this country and Japan, dwelling 
upon the phantom of threatening warfare and distorting the purpose of the 
recent order directing the Atlantic fleet to visit the Pacific coast. Japanese 
diplomacy is of the highest and most intelligent order. So far as the United 
States is concerned, the administrative attitude of Japan is one of genuine friend- 
ship and amity. The San Francisco incidents have been relegated to their subor- 
dinate spheres and only good will exists between both governments. 


SAVINGS BANKS IN THE UNITED STATES 


There are 1,319 savings banks in the United States with 8,027,192 depositors, and the 
average amount due each depositor is $433.79. Iowa, with 494 of these institutions, leads 
the list, but the number of patrons is only 335,527, while New York with 134 savings funds 
has 2,637,235 depositors. The deposits in New York are correspondingly high, and the 
average balance is $506.25. The best average balance is shown in Ohio, where it reaches 
$530.89. Rhode Island ranks second in point of average balance. 
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THE HIBERNIA BANK AND TRUST COMPANY OF NEW ORLEANS 
—THE LEADING TRUST COMPANY OF THE SOUTH 


The Hibernia Bank and Trust Company of New Orleans has earned for 
itself the distinction of being the leading trust company of the South. It is due 
to such modern and aggressive policy as characterizes the management of the 
Hibernia Bank and Trust Company that New Orleans is not only a city rich in 
tradition but as one taking and keeping its place among the great cities of this 
country. The striking growth and success of the Hibernia Bank and Trust 
Company reflects, moreover, the tremendous increase in Southern productivity 
and wealth during the past half decade. Its resources and volume of business 
have kept pace with the increase in agricultural production, manufacturing, 
commerce and trade shown from time to time in statistics reviewing the pro- 
gress of the New South. 

The exceptionally successful career of the Hibernia Bank and Trust Com- 

pany illustrates not alone the fact 

f 7 ™ that it has embraced new oppor- 

| tunities but that its policy and 

facilities are of the most advanced 

order. Its name has become a 

: household word in the Crescent 

City and its influence extends te 

cities and communities throughout 

the South. To bankers and finan- 

cial interests it is known through- 
out the country. 

In no small measure is the 
growth of the Hibernia Bank 
and Trust Company due to its 
undiscriminating policy and to 
the further fact that it incorpor- 
ates in its various banking and 
fiduciary departments the most 
modern and approved facilities. 
Its patrons embrace names asso- 
ciated with the wealthiest inter- 
ests and the aristocracy of New 
Orleans as well as thousands of 
citizens and merchants. The 
consideration and treatment ac- 
corded to one are extended to 
all its clients. It may be truly 
THE HIBERNIA yo ae TRUST COMPANY said that the Hibernian Bank and 

DING 





Trust Company was largely in- 
strumental in modernizing the banking methods of New Orleans. It is in every 
sense of the term an “ open bank.” There is, moreover, a spirit of co-operation 
and esprit de corps from the President down to messenger, which is a powerfu 
factor in increasing the business of the bank and likewise elevating the standard 
of efficiency. 











TRUST COMPANIES 


The past two years has witnessed numerous changes, consolidations and the 
establishment of a closer community of interests between the banks and trust com- 
panies of New Orleans. The Hibernia Bank and Trust Company represents, 
however, independent growth and each successive report of the condition of assets 
and liabilities shows that it is more securely entrenched as New Orleans’ foremost 
bank and trust company. Its directors and officers were the first to foresee the 
advantage of operating the banking department in connection with fiduciary or 
trust company functions. In fact the guiding policies of this bank were from 
the beginning such as to invite the complete confidence of depositors and the 
patrons of the fiduciary departments. 

The directory of the Hibernia Bank and Trust Company are leading men of 
affairs of the city. Tey are John J. Gannon, president; G. R. Westfeldt, coffee 
importer; Frank B. Hayne, cotton buyer; E. Steinhardt, commission merchant ; 
O. L. Putnam, cotton factor; C. E. Allgeyer, cotton buyer; Thomas McDermott, 
sugar, molasses and rice merchant; E. Overbeck, cotton buyer; W. P. Brown, 
cotton factor; A. Britton, cotton stocks 
and bonds broker ; John T. Gibbons, hay 
and grain merchant; H. M. Preston, 
capitalist; R. W. Wilmot, coal dealer; 
Sam Hyman, of Hyman, Hiller & Com- 
pany, cotton factors; L. H. Fairchild, 
stocks and bonds; Hugh McCloskey, 
wholesale grocer; W. H. Byrnes, presi- 
dent the Hibernia Insurance Company ; 
Isidor Hechinger, of S. Gumbel & Com- 
pany, cotton factors; John M. Stewart, 
of Stewart Brothers & Company, cotton 
factors; W. G. Tebault, furniture dealer ; 
Gage E. Tarbell, vice-president Equit- 
able Life Assurance Society of the 
United States; M. N. Wisdom, of Wis- 
dom & Levy, insurance agents; Charle: 
Palfrey, cashier. 





SAFE DEPOSIT DEPARTMENT 


The banking institution of which the 
Hibernia was the outgrowth was organized in 1870 and has been continually a 
leading factor in the banking and financial development of New Orleans. It was 
operated as a National bank until the directors realized the opportunities offered 
for the transaction of a combined bank and trust company business under State 
charter. In 1902 the title of Hibernia Bank and Trust Company was adopted. 
During the same year John W. Castles resigned the presidency to become presi- 
dent of the Guaranty Trust Company of New York City. John J. Gannon was 
unanimously elected to succeed him as president. Although a native of Chicago 
Mr. Gannon was attracted at an early age, both by inclination and because of 
opportunities presented, to Texas. Before leaving Chicago he was employed in 
the Merchants’ National Bank of that city and in Texas continued in his chosen 
calling. He became National bank examiner and left that position to organize 
the Merchants” National Bank of Houston. Under the administration of Presi- 
dent Gannon, since 1902 the Hibernia continued its exceptional record of progress. 


The capital, surplus, and undivided profits of the Hibernia Bank and Trust 
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Company is $3,376,000; its deposits amount to $13,000,000 and total resources 
$17,000,000, which exceeds that of any other banking institution in New Orleans. 
Interesting was the announcement made recently that the directors had decided to 
establish a National bank to be allied as a co-ordinate institution with the trust com- 
pany. Application for a National charter was made and granted by Comptroller 
Ridgely. On July1 the Hibernia National 
Bank was opened for business. The offi- 
cers and directors of the latter are practi- 
cally the same as those of the trust com- 
pany, the interests of both institutions be- 
ing identical. The New Hibernia Na- 
tional Bank was organized with a capital 
of $400,000 and is primarily designed to 
facilitate the handling of the large vol- 
ume of National bank business conduct- 
ed by the Hibernia Bank and Trust Com- 
pany. At the same time the National 
banking adjunct will broaden the scope 
of operation and will serve to add to the 
prestige the combined Hibernia interests 
throughout the South. It is an indica- 
tion at the same time that both banks 
and trust companies may operate with 
mutual profit side by side and not as rival 
or conflicting banking institutions. The success which the Hibernia National 
has already encountered since its opening emphasizes the good judgment of the 
directors and officers in establishing the new bank. The officers of the Hibernia 
National are: John J. Gannon, president; G. R. Westfeldt and Hugh McCloskey, 
vice-presidents; Charles Palfrey, cashier, 
and W. C. Dwyer, assistant cashier. 





SAFE DEPOSIT VAULTS 













In its executive management and per- 
sonnel the Hibernia Bank and Trust Com- 
pany illustrates the highest stage of trust 
company development not only in the South 
but as compared with banks and trust com- 
panies throughout the United States. Every § 
official and: department head is trained by 
years of experience and special aptitude 
for his individual duties. The visitor mar- 
vels at the ease, neatness and rapidity which 
the large volume of daily business is con- 
ducted. The officers are in direct touch 
with the patrons and no formalities are 
necessary to obtain access. The quarters 
and building in which the business is con- 
ducted are the most imposing in New Or- 
leans. The Hibernia Bank and Trust Com- = 
pany building was erected as a cost of Photo by G. Moses & Son. 


a : WYATT H. INGRAM, JR. 
$750,000. It is constructed in marble, see Chane , 
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stone, steel and mahogany and is twelve stories in height, offering the best 
office accommodation in the city. The banking quarters of the Hibernia are both 
elegant and indicative of strength. In many respects the Hibernia building is 
the finest example of business architecture south of the Ohio and Potomac rivers. 

The complete list of officers of the Hibernia Bank and Trust Company is 
as follows: John J. Gannon, president; G. R. Westfeldt, vice-president; Hugh 
McCloskey, vice-president ; Chas. Palfrey, cashier ; Geo, Ferrier, assistant cashier ; 
L. M. Pool, assistant cashier; R. Jos. Druhan, assistant cashier; Paul Villere, 
assistant cashier; W. C. Dwyer, assistant cashier. Trust Department: Wyatt 


H. Ingram, Jr., trust officer. Foreign Exchange Department: S. Chalaron, 
manager. 


G. R. Westfeldt, vice-president, is a member of the firm of Westfeldt 
Brothers, extensive coffee importers, and Hugh McCloskey, also vice-president, 
is a member of the wholesale grocery house of McClosky Brothers. 

Trust officer Wyatt H. Ingram, Jr., was born in Henderson, Ky. After 
leaving college Mr. Ingram entered the Henderson Trust Company, which he 
was secretary of for about five years. He brought about the consolidation of 
that institution, and 
the Ohio Valley Trust 
Company, and shortly 
after res'gned the sec- 
retaryship and accept_ 
ed the office of trust 
officer of the Farmers’ 
Bank & Trust Com- 
pany, which office he 
held for eighteen 
months, when at the 
suggestion of Comp- 
troller of the Cur- 
rercy Dawes, the Hi- 
bernia Bank and 
Trust Company, 
which at that time 
was taking over the 
Southern Trust & 
Banking Company, 
offered him the posi- 
tion of trust officer, 
which offer he accept- 
ed, and has held con- 
tinuously ever since. 
Mr. Ingram is a di- 
rector of the New Or- 
leans Brewing Com- 
pany, a director of 
the Southern Creosot- 
ing Company, and of 

L. M. POOL several other corpora- 
Assistant Cashier 
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uons. Mr. Ingram is one of the leading 
authorities of the State on the law of 
Louisiana applying to wills and the ad- 
ministration of estates. 

Mr. Charles Palfrey, the cashier, is a 
representative of one of the oldest New 
Orleans’ families, a family that has been 
notable because of the exceptionally high 
reputation its members have borne for 
business integrity and ability. Mr. 
Charles Palfrey has been cashier of the 
Hibernia Bank for twenty years. 

Assistant cashier L. M. Pool was 
born in North Carolina, and came to 
New Orleans twenty years ago. After 
a few years spent in the brokerage busi- 
ness, he entered the employ of the Hi- 
bernia bank, with which institution he 
has remained continuously, advancing 
from. position to position, until he was 


R. JOSEPH DRUHAN made assistant cashier in 1902, taking 
Assistant Cashier 





charge of the office force, and supervis- 
ing the savings department and safe deposit department. Mr. Pool is a Director 
of the Sixth District Building & Loan Association and a member of the Chess, 
Checkers and Whist Club. 

Assistant Cashier George Ferrier was cashier of the Union National Bank, 
which had been absorbed by the Southern Trust & Banking Company previous 
to the absorption of that company by the Hibernia Bank... Mr. Ferrier has charge 
of collaterals. - 

R. Joseph Druhan has been with the 
Hibernia National Bank and the Hiber- 
nia Bank & Trust Company for about 
thirteen years, having been transferred 
to the Hibernia National Bank at the 
time that institution absorbed the South- 
ern National Bank. Mr. Druhan has for 
a number of years past been discount 
clerk and had charge of the credit de- 
partment of the bank. Mr. Paul Villere 
has also been in the banking business for 
quite a number of years. Mr. Villere was 
with the Union National Bank, which 
was changed into the Southern Trust & 
Banking Company. For several years 
past Mr. Villere has had charge of the 
transit department. The recently ap- 
pointed assistant cashier, W. C. Dwyer, 
was until lately president of the New 
Orleans chapter of bank clerks. 





Photo by G. Moses & Son 
PAUL VILLERE 
Assistant Cashier 
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PROBLEMS CONFRONTING THE AMERICAN BANKERS’ 
ASSOCIATION CONVENTION 


The two most important issues confronting the American Bankers’ Asso- 
ciation for deliberation at the forthcoming convention in Atlantic City are the 
currency problem and the campaign against express company money orders. 
Any discussion of currency reform will doubtless cause a still greater divergence 
of opinion among delegates than expressed at the last convention in St. Louis, 
which resulted in referring the entire subject to a special currency committee At 
the recent meeting of the Minnesota Bankers’ Association the following resolu- 
tion was passed: 

“Whereas, the prosperity of our country is due in a large measure to the ab- 
solute confidence of our people in our present currency ; 

“Be it resolved, That while we are strongly in favor of some well secured 
method to relieve monetary stringencies that will not produce inflation, yet we 
are unalterably opposed to any plan or change in our currency that does not 
afford absolute security; hence we do not look with favor upon the plan pro- 
posed by the American Bankers’ Association committee.” 

The adoption of this resolution followed a debate between Mr. Hamilton, 
ex-president of the American Bankers’ Association and President Frame of the 
Waukesha National Bank. Mr. Hamilton advocated the plan offered by the 
currency commission which provided a currency based on bank assets taxed so as 
to induce redemption. Mr. Frame opposed this plan vigorously and severely 
criticised the manner in which the discussion was handled at St. Louis. 

The currency problem was discussed at most of the State bankers’ con- 
ventions but there has been no evidence of any unanimity of decision in regard 
to any particular plan thus far submitted. The South Dakota bankers approved 
the plan of the currency commission but favored a tax of 7 per cent. on the 
emergency notes provided for in this scheme. The New York State Bankers’ 
Association failed to commit itself on the subject, preferring to continue an 
educational campaign. In the discussion of the currency subject three propo- 
sitions entered into consideration, as follows: The assets currency plan of the 
American Bankers’ Association; the bond-secured emergency currency plan as 
suggested by United States Treasurer Treat and finally the central bank propo- 
sition revived by Director of the Mint Roberts, who would have the National 
banks as stockholders in the Central Government bank. . 

There will most likely be an interesting discussion at the approaching At- 
lantic City convention on the report of the special committee authorized at the last 
meeting to secure evidence for presentation before the Interstate Commerce Com- 
mission showing that express companies are in violation of interstate laws in 
carrying on a domestic money-order and foreign exchange business. This commit- 
tee has filed a report with the Interstate Commerce Commission in which it is 
shown that the express companies of the United States, through their power and 
facilities as common carriers, are usurping the prerogatives of the banks and at 
the same time are employing the capital of the banks of the country in the con- 
duct of their business. It is alleged that the operations of the express companies 
in the conduct of their exchange business is seriously detrimental to the interests 
of the banks and that the use of the interstate facilities and the relations which 
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the express companies have with the railroads enable the companies seriously to 
discriminate against regular commercial operations of banking institutions. 

In this connection it is interesting to learn that the money order system 
established by the American Bankers’ Association has been practically a failure 
thus far, and that the American Surety Company, which guarantees these orders, 
proposes to abandon the work of encouraging the use of these orders unless 
there is a more substantial response than in the past. A number of banks who 
have made 13e of these orders complain that they are unable to dispose of them 
to business houses in many instances because of the antagonism of local banks 
to these money orders, which same banks will take express money orders and 
cash them at par. 

It appears that to a considerable degree the bankers of this country have 
themselves to blame if they fail to secure the money order or exchange business 
which the express companies practically monopolize. In the first place the ex- 
press companies have developed a system of agencies extending all over the 
world and doubtless offer patrons exceptional facilities. Secondly, the bankers 
have failed to take any co-operative steps to make any system of bank money 
orders effective. Considerable may be accomplished in restricting express com- 
panies from entering the banking and exchange field through legal procedure. 
Effective likewise seems to be the step taken by the Kansas legislature making 
express companies amenable to all the provisions of the State banking act. 
There are strong laws against private banking in a number of States. If these 
are used against express companies tangible results would follow. But in the 
meantime the bankers should devise some system which will afford the public 
the facilities which express companies now offer and which has been the secret 
of their success, especially in doing a large exchange business. 


PENNSYLVANIA TRUST COMPANY RESERVE LAW DEFINED 


Attorney-General Todd has rendered an opinion on the Trust Company Reserve Law, 
requiring these institutions to maintain a reserve fund of 15 per cent., of which one-third 
must be in bonds which now are, or hereafter may be, authorized by law as legal invest- 
ments for savings banks or savings institutions in Pennsylvania. The question was what 
classes of bonds constituted legal investments. The opinion is that not more than one 
third of the reserve funds may be invested in the following classes of bonds: Bonds of 
the United States; bonds of the Commonwealth of Pennsylvania; bonds issued by any 
city, county or borough in Pennsylvania; bonds of every State in the Union that has not 
within ten years previous to making the investment defaulted in the payment of either 
principal or interest; bonds of any city, county, town or village of any State, issued in pur- 
suance to the law of said State. 

The fourth and fifth classes of bonds, says the Attorney-General, are bonds which 
are now authorized by law as legal investments for savings banks or savings institutions 
under the Act of 188. The Attorney-General, however, thinks the State Banking Depart- 


ment is competent to pass on the propriety of approving an investment in any particular 
class of bonds. 





PHILADELPHIA TRUST COMPANY DEPOSITS EXCEED NATIONAL 
BANK DEPOSITS 


The trust companies of Philadelphia have aggregate deposits of $316,000,000, com- 
pared with $216,000,000 of the National banks. According to the latest statements of 
condition the Philadelphia trust companies have $100,000,000 more deposits than the Na- 
tional banks of that city. 
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PRESENT-DAY ETHICS OF BANKS AND TRUST COMPANY 


JOHN SCHRAM 
Treasurer Washington Trust Company, Seattle, Wash. 


Present-day banking has reached a plane of development far beyond what 
was formerly thought the proper scope of operation in the new features that 
trust companies bring into the business as desirable functions for the same com- 
pany to perform. The practice of old line banks in not paying interest on check 
accounts is justified on the ground that the service of keeping the cash account 
of an individual, firm, or corporation, and acting as disbursing agent, taking the 
risk of errors, and wrong payment, is well worth what profit can be made on 
balances on hand. This being true then what excuse is there for trust companies 
paying interest besides performing the services that other banks do? 

No doubt when the system of interest payment was adopted by trust com- 
panies it was done for the purpose of getting business, and good results were 
obtained. A beneficial influence on the relation between banks and the public has 
also followed which may not have been thought of at the outset. The paymenft 
of interest has brought a lot of idle money into circulation from safe deposit 
vaults and other hiding places, and causes people to be less in haste for per- 
manent investments, thus largely increasing the volume of money on deposit in 
banks helping those that do not pay interest as well as those that do, and all other 
business interests by making more cash available. 

All other things being equal, it would seem that banks paying interest would 
readily get the preference over those that do not; the fact is, people are sur- 
prisingly slow in taking advantage of that feature of the business, many regarding 
it as an element of weakness for an institution to pay interest, while others con- 
sider it an item of so little consequence that it has no influence on the placing of 
their account. On the other hand there is a large class who have always felt that 
they should have some compensation and who regard it as a proper recognition of 
what is justly due them from the company in whose hands they place their 
money ; from this viewpoint the methods of the trust companies, as banks of de- 
posit, has strengthened the banks with the public; they have supplemented the 
National and other banks in harmonizing sentiment toward all banking institu- 
tions, increasing the tendency toward more intimate relation with a larger portion 
of the population than was the case before they entered the field of general 
banking. It is a common habit of people to consult their banker regarding in- 
vestments and other important transactions. This custom has led to the de- 
velopment of a business opportunity on the part of trust companies who have 
qualified to act in all trust capacities, making the confidential relation of more 
practical value to the client and a source of income to the company, making it 
an object for the company to provide some one that may be free always for con- 
sultation. There is no other line of business nor professional calling that trust 
affairs fit in with so nicely as with banking. They help each other in the up- 
building of business; the stronger the banking department becomes the better 
reason there is for placing trtist ‘matters in the hands of such a company. The 
superior claims of a good trust company over the individual in the matter of 
acting as executor, administrator, or receiver, are as apparent as is the advantage 
of depositing money in a bank over that of placing it with an individual for safe 
keeping. 
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Responsibility, continuity of existence, accessibility and experience are some 
of the more prominent advantages a corporation has over the person. If there 
were more widespread intelligence on this subject creditors would often get 
much quicker returns and larger per cent. on their claims, and in many instances 
heirs would come nearer getting the legacy in full as left by the bequeathing 
benefactor. Records regarding these matters show that no trust company has 
ever defaulted in anything of this nature. 

It is plainly evident that banking and trust business are of a kindred nature 
and that the larger field of operation enhances the usefulness of the institution 
to the community. The general banking feature of trust companies is a com- 
paratively new departure. In this State trust companies have given more at- 
tention to banking than the other branch of the business because banking is 
capable of quicker development. Trust business is necessarily of slow growth. 
In the early stages of operation Trust business was generally combined with in- 
surance of some form. As the more congenial affiliation with banking has become 
apparent, insurance is left out, as it is a disturbing element with banks of de- 
posit. Depositors cannot be continually informed as to the extent of risk in- 
volved, so they are apprehensive of loss which tends to lessen confidence and 
proves an obstacle to the growth of the banking department. 

It is generally conceded that banks are the most sensitive business barome- 
ters. Any disturbance in the varied industries or business activities, radical 
political changes or friction in our foreign relations, at once affect the financial 
institutions. They must prepare to meet emergencies and promptly adjust them- 
selves to new conditions. While anticipating the future as much as possible 
they must always take care of present requirements in commercial and industrial 
pursuits. Banks not only are barometers, they are also molders and regulators 
of public opinion and sentiment. As long as the banks are not alarmed over 
business conditions it will not seem bad to others. So it behooves bankers to 
always be staunch in their support of public confidence. As they are at the helm 
of the ship of finance they must be the inspiration of faith in financial conditions. 
This does not mean that every wild, speculative scheme should have encourage- 
ment. Bankers are doing the people in general a good service at the present 
time in checking the mad career of speculation in stocks and real estate. The 
continual and rapid rise in values of real estate in cities of our State has caused 
far more discontent than happiness. 

The ordinary profits in the usual and regular business affairs seem in- 
adequate when compared with results in real estate transactions. This makes 
people dissatisfied with their customary occupation and all that can, buy real 
estate. The stand of the banks not to lend money for such speculation has 
been the only wholesome restraint it has met. Good prices and activity for in- 
vestment and legitimate purposes are desirable, but when it becomes a matter 
of merely putting up margins with the expectation of making quick turn it is 
speculation pure and simple, same as buying stocks and grain in similar manner. 
While we had a little flurry of our own out here in a mild way the big disturb- 
ance came from the Stock Exchange of New York a few months ago. When 
so many were closed out and immense losses sustained, panicky conditions pre- 
vailed for many days and banks were besieged for money in a way seldom 
equaled. The loyalty of the banks to mercantile and industrial enterprises was 
manifest in taking the paper of such concerns at five and six per cent. when 
stock speculators were ready to pay any price for money and could not get it. 
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THE BALTIMORE CLEARING HOUSE EXCHANGE RULE AND 
THE TRUST COMPANIES 


In view of the strong opposition of trust companies and non-member banks 
the Baltimore Clearing House Association waived, until Oct. 1., the ruling which 
was to have become effective July 1, providing that the non-members of the asso- 
ciation which clear through some member shail charge the exchange rate 
provided by the Clearing House for out-of-town checks drawn against them or 
sent them for collection. This rule was one of a number of amendments adopted 
with a view of admitting trust companies to the Clearing House. Before the 
amendments became effective the Clearing House members were made duly 
aware that the trust companies would not apply for admission on the basis of 
charging the exchange rate on out-of-town checks. Moreover, a number of en- 
prising Philadelphia banks, which make no charge on out-of-town collections, 
made such a vigorous bid for the balances and business of Baltimore trust com- 
panies that it was decided to postpone final decision on the ruling obnoxious to 
trust companies. It likewise became clear to Baltimore bankers that, if neces- 
sary, the trust companies would not hesitate to take advantage of the offer from 
the Philadelphia banks and that they would thus be able to continue, without ma- 
terial loss of time, the clearing of their items. This would signify the transfer of 
large balances from Baltimore banks to Philadelphia, similar to the shifting of 
important accounts to the Quaker City when the New York Clearing House 
adopted the schedule of collection charges on out-of-town checks. This would 
impair the financial prestige of Baltimore and leave the Clearing House in a posi- 
tion worse than before, so far as the relations with trust companies are concerned. 

The Baltimore trust companies and private bankers who received deposits 
subject to check are not members of the Clearing House. They have been ac- 
customed, however, to clear their items through some member with which each 
had close business connection. In the past these items have gone through, no 
matter on what place they might be drawn, and payable, without cost to the com- 
pany or banker making the deposit. 

By the recent rule the non-members who clear regularly would be com- 
pelled to pay the exchange charge. This varies according to the place where the 
checks are payable. In Maryland, for instance, it averages about I-10 of I per 
cent. The same rate prevails in portions of Virginia and Pennsylvania. In 
other portions of these States, however, the cost is regulated according to the 
promptness or slowness with which remittances are forwarded. In these cases 
the exchange charge is less when the cash or New York draft is quickly remitted ; 
in other cases it is increased as the available funds are slow in reaching the col- 
iecting agent or bank. On some points where the cash or its equivalent is as long 
as a week in reaching the collecting agency the cost of exchange is as much as 
% of 1 per cent. This is admitted to be at times more than the average interest 
during the period of transit going and coming, but the charge is based on the 
average time in the whole discharge of this duty, some debtors being more 
prompt in settlement than others. 

The Philadelphia -Clearing House has no such exchange rule. The banks 
there make collections for customers free of charge. The bankers in that city, 
therefore, were alert to the advantage which would likely follow the Baltimore 
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Clearing House rule. There is no doubt that Baltimore trust companies will 
avail themselves of the change if they are forced into that alternative by the 
Clearing House. Under a law of the Baltimore Clearing House enacted in 1897 
no new bank or new member of the Clearing House was to be permitted to handle 
foreign checks without charging the rate of exchange. This gave the old banks 
a privilege which the new ones could not command, providing they became 
members of the Clearing House. So for the last ten years there have been few 
new additions to the Baltimore Clearing House. 


Baltimore trust company officials have no objection to the fee charged for 
the privilege of clearing. They are as desirous as the bankers to enter the 
Clearing House, providing they are not made to suffer by arbitrary conditions. 
It is also likely that the trust companies would consent to keep the cash reserve 
called for under the amendments. 


The Continental Trust Company has designated the Maryland National 
Bank as its agent to clear checks drawn upon it in the regular Clearing House 
tiansactions. The designation has no reference to out-of-town checks on other 
institutions which may be deposited with the trust company for collection. It 
refers only to checks drawn on the trust company direct and which may be seni 
to banks other than the Maryland National for collection. These after the time 
named, will be placed on the regular Clearing House sheet of the bank receiving 
them and will be charged to the account of the Maryland in making daily settle- 
ments through the Clearing House. The custom heretofore has been for the 
banks receiving these checks to send runners to the trust company to collect the 
cash. The policy about to be inaugurated will avoid this necessity. It is thought 
other local trust companies and private bankers will adopt the same policy. 
Each will designate some Clearing House. bank with which it is friendly to 
make its clearings of direct checks. These they will be permitted to clear. 

On out-of-town checks which come to these non-clearing house members the 
situation is different. The Continental Trust Company will make its own collec- 
tions of such checks, free of charge to customers, and it offers its services in the 
same direction to other non-members. 

George Blackistone, president of the Union Trust Company of Baltimore, 
in discussing the efforts being made by the Baltimore Clearing House to readjust 
the relation which exists between banks and trust companies, expressed the 
opinion that the exchange rule of the association should be made optional with 
members. Regarding the exchange rule he said: “While the Clearing House 
is right in taking the position that non-members should not be allowed the 
privilege of the Clearing House without contributing to its support, yet there 
are rules of that body with which the trust companies would not care to comply. 
As for the exchange rule, it does not operate satisfactorily, applying as it does to 
only a part of the customers of a bank. The best thing, in my opinion, would be 
to make its enforcement optional. All of the trust companies should be in the 
Clearing House, and I hope some satisfactory way can be agreed upon whereby 
this will be brought about. As for the matter of requiring a specified reserve 
that will not be a.,hardship for the trust companies.” 


It is to be hoped that the Clearing House will make a general revision of 
the exchange rule, either making it apply to all customers alike or allow the 
banks to use their own pleasure in enforcing it. 
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THE CAMPAIGN FOR EQUITABLE AND EFFECTIVE TRUST 
COMPANY LEGISLATION IN WISCONSIN 


The first Trust Company Law was enacted about 1885, and has been amended at various 
times. It is poorly arranged and lacks clearness. In general, it contains provisions: 

I. For the organization of trust companies. 

2. For a deposit of securities with the State Treasurer. 

3. For the exercise of customary powers of trustee. 

4. For the issuing of notes and debentures and authority to transact such business as 
is usually done by trust companies. 

That trust companies can issue surety bonds. 

Prohibiting discounting of commercial paper. 

7. Prohibiting trust companies from doing a banking business. 

8. For taxation by an annual license fee of $500 and an income tax of three per cent. 
upon their net earnings. 

The special privilege conferred by statute upon this class of corporations, namely: of 
acting in various trustee capacities, carries with it the necessity of employing officers and 
clerks who have special training in legal and business matters coming before the courts. 
The trust department alone would not pay the cost of office maintenance, and these com- 
panies have developed such other business as dealing in bonds and mortgages, receiving 
money and issuing its certificates, notes or debentures therefor and acting as agent. 

At various times the question has been raised as to whether or not trust companies 
have the right to receive savings accounts and issue pass books to their customers. There 
is no occasion in this brief to discuss merits of the legal question—suffice it to say, that 
trust companies have carried on this feature of their business because it is the customary 
and usual business of such companies, and they are advised by some of the best counsel 
at the Milwaukee bar that they are acting within their legal rights. 

At the opening of the Legislature in 1907, the position of the trust companies was 
very peculiar. The Commissioner of Banking had advised them that in the opinion of his 
official adviser they were exceeding their corporate powers. The bankers had readily ac- 
cepted the opinion of the Attorney General, and had repeatedly urged the Commissioner 
of Banking to commence action—a course which, regardless of the final decision of the 
courts, would for the time have seriously injured trust companies and at the same time 
materially increased the deposits of banks. One or more bills had been introduced in the 
Legislature, providing that trust Companies be taxed as banks. The profits of most trust 
companies are not large enough to stand any material increase in the rate of taxation. 
This may be verified from the reports on file. 

Representatives of four Milwaukee companies—Milwaukee Trust Company, Citizens’ 
Trust Company, Fidelity Trust Company and Wisconsin Trust Company—came together 
and made an exhaustive study of the laws of States which have enacted laws regulating 
trust companies; memoranda were prepared for a new trust company law, and Mr. 
Frank W. Hall, of Madison, was. engaged to draft a bill and appear in their behalf before 
committees of the Legislature. Mr. Hall’s bill was introduced by Senator Owen (by re- 
quest), as No. 491S, and was referred to the Committee on Banks and Insurance. 

This bill clearly defined the trustee powers of trust companies and_ specifically 
granted the right to receive time or demand deposits. It took away two important powers 
which they exercised under the law, namely: the right to become surety on bonds and the 
right to make loans upon notes which were not secured by deposit of collateral. The mat- 
ter of taxation was not treated in this bill, and in the hearing before the Joint Committee 
the representatives of the trust companies called this omission to the attention of the 
committee, stating that until their powers were defined, it was not possible to fix a fair rate 
of taxation, and that if the Legislature passed this bill they would willingly pay such a 
higher rate of taxation as the Tax Commission or the Committee on Taxation recom- 
mended, even to the extent of paying full bank taxes. 

The Commissioner of Banking was represented at this meeting and suggested some 
changes which were accepted, and the bill redrawn and printed as Substitute for 4or1S. 
This bill was vigorously opposed by the Wisconsin Bankers’ Association on the ground 
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that it granted banking privileges without identical restrictions, burdens and taxes. Before 
the Joint Committee and after discussion extending over three afternoons, an agreement 
was reached by which the trust companies conceded these points. At the suggestion oi 
Senator Roehr, chairman of the committee, the bankers and representatives of trust 
companies who were present, agreed to the appointment of a committee to redraft the 
measure so as to embody the terms and provisions agreed upon. The Commissioner of 
Banking, Messrs. Camp, Fuller and Greene of the trust companies, and three bankers to 
be chosen by bankers present, were to constitute the committee. The bankers so chosen 
were Andrew J. Frame of the Waukesha National Bank, John W. P. Lombard of the 


National Exchange Bank of Milwaukee and J. W. Hobbins of the Capitol City Bank of 
Madison. 


A bill was prepared and was submitted to the above named committee. Mr. Lombard 
absented himself, and the other bankers, although acknowledging that the bill, which was 
drawn upon the lines agreed, met all objections which the bankers had made to the Joint 
Committee, absolutely repudiated the agreement which had been made at the hearing before 
the Legislative Joint Committee. This bill was reported to the Senate Committee by 
Messrs. Camp, Fuller and Greene with a statement of the above facts; it was printed as 
Substitute No. 2 for 491S. In this form it was approved by the Commissioner of Banking, 
and was recommended by the Senate Committee and was passed by the Senate by a vote 
of 23 to 3, and messaged to the Assembly. 


This bill conferred the usual trustee powers upon Trust Companies, granted the right 
to receive deposits subject to check, prohibited discounting notes or loaning on commercial 
paper, imposed all of the regulations and restrictions of the Banking Act, including double 
liability on stock, and repealed the Special Tax Law, thus placing them on the same basis 
of taxation as banks. 

The following circular was sent to bankers throughout the State: 

MILWAUKEE, June 17, 1907. 
To the Bankers of Wisconsin: 

We wish to call your attention to substitute No. 2 S, for No. 491, Senate Bill, which 
has been recommended for passage by the Senate Committee and by the Joint Committee 
of the Senate and Assembly, and has already passed the Senate. 

This bill gives trust companies, in addition to the power they already possess, 
practically all the powers now possessed by State banks, with the single exception of 
the right to loan on commercial paper. We believe it is of vital interest to all bankers in 
this State that this bill should be defeated. We know of several towns where parties stand 
ready to organize trust companies in case this bill passes. If you are opposed to this 
bill we ask you to immediately telegraph your member of Assembly, asking him to oppose 
its passage. We ask you to do this not only on account of your personal interest as a 
banker, but on the broader ground that it will be inimical to the commercial interest of 
the State. 


This circular is sent at the request of many bankers through the State, in addition 
to the names signed hereto. Respectfully, 
J. W. P. Lomsarp, 
J. W. Hossrns, 
A. J. FRAME, 
Committee. 
Marine National Bank, Milwaukee, by Washington Becker, President. 
Milwaukee National Bank, Milwaukee, by G. W. Strohmeyer, President. 
National Exchange Bank, Milwaukee, by J. M. W. Lombard, President. 
West Side Bank, Milwaukee, by George Koch, Cashier. 
Marshall & Ilsley Bank, Milwaukee, by J. H. Puehlicher, Cashier. 
Second Ward Savings Bank, Milwaukee, by Charles C. Schmidt, Cashier. 
German-American .Bank, Milwaukee, by J. B. Whitnall, President. 
Merchants & Manufacturers Bank, Milwaukee, by M. A. Graettinger, Cashier. 


Bankers responded promptly and members of the Assembly were urged by their local 
banks to defeat the bill. 

The Assembly Committee on Banks and Insurance gave a hearing to representative 
bankers, who alleged that the passage of the bill would seriously disturb the financial insti- 
tutions of the State and would take money out of commercial channels to be loaned in 
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other States on mortgages negotiated by trust companies. The Assembly Committee was 
induced to amend the bill. By prohibiting trust companies from receiving déposits subject 
to check. By reducing the cash reserve from 15 per cent. to 7% per cent. By leaving 
taxation to the system of license fee and percentage on income basis. 

These changes were made by the committee in a sincere endeavor to be fair to banks 
and trust companies. This amendment gave bankers the opportunity they had sought. 
With them it was not a question of whether the restrictions of the bill reported by the 
Assembly Committee were sufficient or not. It was alleged to be unrestrictive banking 
and unfair competition. Letters and telegrams from country bankers were poured in upon 
members of the Lower House, and the bill was defeated. Trust companies are therefore 
acting under the law as it has existed for the last two years and are still to be taxed under 
the license and income system. 

The verified statements of trust companies show that their earning power is not 
sufficient to enable them to pay any substantial increase of taxes. The net earnings of four 
Milwaukee Trust Companies for the year 1906 average about six per cent. The earnings 
of five leading Milwaukee banks during the same period ranged from 15 to 22 per cent. 
At a conference committee meeting with bankers and at every hearing before Com 
mittees of the Legislature, representatives of trust companies expressed a willingness to 
pay a higher rate of taxation if their institutions were allowed to exercise some of the 
functions usually exercised by similar institutions in other States. The second substitute 
bill, which met all objections offered by bankers in the public hearings, granted limited 
banking privileges and imposed restrictions and taxes which are placed upon banks. Find- 
ing that it had been passed by the Senate, the machinery of the Bankers’ Association was 
put in motion and they secured an amendment which they could oppose on the ground of 
unfair competition. The bill was easily killed in the Assembly by pressure brought to bear 
by country bankers. Meantime, bills having the single purpose of taxing trust companies had 
been killed in the committee for the reason that the Trust Company Bill, Substitute No. 2 
for 4g1S, carried with it full bank taxes—a feature added at the request of the banks. 


SPLENDID SHOWING MADE BY THE CHASE NATIONAL BANK 
OF NEW YORK CITY 


Directors of the Chase National have declared a semi-annual dividend of 3 per cent. on 
the new capital of $5,000,000. Dividends at the rate of 20 per cent. were formerly declared 
on the old capital of $1,000,000. Under the new capitalization dividends of $300,000 a year 
are paid while under the old capitalization $200,000 was paid. The last statement rendered to 
the Comptroller of Currency shows gross assets of $83,484,269. The assets show U. S. 
bonds to secure circulation, $460,000; bonds to secure deposits, $2,157,276.23; bonds and 
stocks, $10,908,977.45; bills discounted, $9,775,344.84; time loans on collaterals, $15,110,488.02; 
demand loans on collaterals, $17,119,706.03; due from banks, $2,590,681.90; exchanges for 
Clearing House, $7,773,9043.68; five per cent. fund, $23,000; legal tender notes, $1,071,100; 
treasury silver certificates, $1326,991.71; gold $15,166,740. The liabilities are: Capital stock 
$5,000,000; surplus, $4,000,000; profits, net, $827,056.45; circulation, $460,000; bond account, 
$850,000; deposits $72,347,213.42. 

The administration of Mr. A. B. Hepburn, the president of the Chase National Bank, 
is a notable one. His able associates are: A. H. Wiggin, vice-president; E. J. Stalker, 
cashier; C. C. Slade, assistant cashier; E. A. Lee, assistant cashier; S. H. Miller assistant 
cashier; W. E. Purdy, assistant cashier. The directors are: Henry W. Cannon, chairman; 
George F. Baker, Oliver H. Payne, Grant B. Schley, James J. Hill, A. Barton Hepburn, 
John I. Waterbury, Albert H. Wiggin, George F. Baker, Jr. 


RANK THEFTS ON THE DECLINE 


Notwithstanding the srowth of banks and the volume of bank-resources, the number 
of bank thefts committed and the amount of stolen moneys involved decreases from year 
to year. The systems employed in banks and trust companies to prevent thefts or dis- 
honesty makes it more and more difficult to steal, either in small or large amounts. The 
fact that one or two recent instances of bank thefts, which gained wide publicity, were 
committed with apparent ease and not disclosed until several days later, does not weaken 
the fact that the stardard of honesty among bank clerks, considering the degree of tempta- 
tion involved, is higher than that in other class of financial or business establishments. 
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IMPORTANCE OF THE BOND DEPARTMENT IN A MODERN TRUST 
COMPANY 


W. T. BRADFORD 
Bond Officer, Union Trust Company, Detroit, Michigan 


The modern trust company manages estates, acts as executor or admin- 
istrator, and stands as guardian to the interests of minor children. One who de- 
sires to spend his days in travel may place his affairs in the hands of the trust 
company, fee'ing sure that the rents and dividends will be collected, that the 
taxes and . .ucer expenses will be paid and his surplus funds invested in conserva- 
tive securities. In the selection of such securities the bond department of the 
trust company appears to be of primary importance. The range of investment 
is so broad and the character so diversified that special study must be given and 
accurate information obtained in order that the strong securities may be had for 
those funds, the income of which is to support the widow and her children. 

The boards of directors of our Michigan trust companies are composed of 
men identified with the banking interests of the State and, coming in contact 
as they do with the more important financial undertakings, are especially equipped 
for the purchase of bonds and other securities designed for the clients and trust 
funds of their companies. Organizations in other States are along similar lines 
and the knowledge of this fact, together with the examinations of trust fund in- 
vestments, by State officials and chartered accountants, induces many people of 
means, more or less large, to depend on the trust companies for choice interest 
bearing securities. 

As the trust law of Michigan prohibits the trust companies from doing a 
banking business, the care of trusts, and the purchase and sale of bonds form 
the principal part of the transactions. Michigan is a good field for various high- 
grade industrial issues, as well as municipal, and her laws, conservatively liberal, 
permit the banks and trust companies many kinds of investment. One of the 
most popular bonds, sought after by the investor is the steamship bond, not 
only on account of its great security and attractive interest rate, but also from the 
fact that it is, with certain provisions made legal for savings banks of Michigan. 
The mortgage, securing an issue of steamship bonds must be on a steel vessel 
of at least five thousand tons burden, built for the carriage of freight, or package 
freight and passengers combined. The bonds in the aggregate must not exceed 
50 per cent. of the contract price of the boat; must be issued within one year 
after completion and enrollment of such boat and one-tenth of the total issue 
must be retired annually, beginning within two years from date of bonds. 

The trustee is required to further protect the mortgage lien by causing in- 
surance covering all marine risks, to be taken out and a schedule of such insur- 
ance filed with the Banking Department of Michigan. If, after the foregoing 
instructions are followed, the bonds are approved by the Securities Commission 
of Michigan, the issue is a legal investment for savings banks. 

Timber bonds are growing in favor and several important issues have been 
underwritten by our trust companies. 

These are secured by a first mortgage on the lands, timber and mills of the 
owners, together with the requisite insurance made payable to the trustee as his 
interest may appear. The owners agree to maintain a sinking fund with the 
trustee of usually $3.00 for each 1,000 feet of timber cut, and submit its books 
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and accounts for examination at any time to an accountant authorized by the 
trustee. Issues of this class, like the steamship bonds, are serial, and give an 
attractive rate. The fact that building material is increasing in value and that 
the supply is not meeting the demand, makes the future value of the timber 
bond more certain. 

With all these various classes of bonds, the bond department has to do, and 
the people, more than ever, are learning to depend on its officers for the selec- 
tion of investments which have the moral guarantee of the trust company, as to 
safe and certain income and the ultimate payment of principal at maturity. 


POLICY OF THE BOND DEPARTMENT OF THE MERCANTILE 
TRUST COMPANY OF ST. LOUIS 


An interesting and instructive circular has been issued by the Mercantile Trust Com- 
pany, of St. Louis, describing the policy and operations of its bond department, as follows: 

As a matter of policy, this company keeps about five million dollars invested in bonds. 
Of this amount about two millions is invested in railroad bonds, two millions in securities 
well known locally, and one million in municipal obligations. 

We consider this policy a wise one, since the bonds furnish a secondary reserve for our 
depositors, and at the same time yield the institution a commensurate return. 

Since the bond, once marketed, is a strictly negotiable instrument, it loses all elements 
of a personal nature and may be bought, sold or exchanged without being effected by the 
relationship between a bank and its borrowing customers. Or to state the case more clearly, 
a bank or trust company would be much more willing to sell bonds to replenish its reserves, 
than to disturb conditions by restricting or calling the loans of its clients. In purchasing 
bonds, it is wise to buy of a number of different issues to the end that there may be many 
markets for them in case their sale becomes necessary or desirable. 

The province of the bond department is primarily to see that the bond investment of 
the company is wise investment. The bond department must see that the five millions of 
dollars entrusted to it bring to the company their interest return with promptness, certainty 
and safety. For this purpose files of information in regard to public corporations are main- 
tained in the department, and every effort is made to keep fully posted on earnings, physical 
condition, and all other conditions effecting the desirability of railroad and corporation 
bonds, and likewise any matters which may influence the credit of borrowing municipalities. 

The secondary province of the bond department is the buying and selling of bonds 
from and to investors, estates and other institutions. In this province the bond department 
stands in two relations to the customer; first, that of counsel, giving the customer the 
benefit of the information which it has, and of its experience; second, that of dealer and 
buyer; and in this relationship the company is entitled to the legitimate profit arising from 
buying at wholesale and selling at retail. 

This department realizes that its ultimate success and continued growth depends en- 
tirely on its care in selecting the investments for the company and for its clients; and 
every effort is made to render its transactions satisfactory to its customers. 

The bond department invites correspondence from other banks regarding the buying 
and selling of investment bonds. In dealing with other banks or bankers it is customary 
to allow a banker’s commission on sales made through them. Offerings of municipal bonds 
are desired at all times. 

That the bond department of the Mercantile Trust Company has handled upward of 
sixty millions of bonds within the last four years to the satisfaction of its clients leads it 
to believe that the care and consideration given to such investments has been of value to 
the company and its investment customers. 


RAILROAD EARNINGS ESTABLISH NEW RECORDS 


Railroad varnings reported for the fiscal year ending June 30, 1907, make new record 
showings, and testify that the internal commerce of this country shows no decline. Gross 
earnings of the Union Pacific were $75,781,115, compared with $67,281,542 in 1906 and $59,- 
324,949 in 1905. 
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THE PHENOMENAL GROWTH OF CLEVELAND TRUST COMPANIES 


Reviewing the status of the trust companies of Cleveland today and their 
growth during the past ten years the results are remarkable to say the least. 
Contrasted with the growth of National banks during the same period, the ex- 
pansion of the Cleveland trust companies is still more clearly emphasized. 
According to reports rendered June 18 to the auditor of the State of Ohio, there 
are 16 trust companies in Cleveland with a paid-in capital of $11,042,600; surplus 
and profits of $9,620,583; deposits of $107,271,120 and total resources of $128,- 
326,948. The aggregate amount of dividends paid by the Cleveland trust com- 
panies is $941,000, which is equivalent to 9.23 per cent. on the capital stock. 

Compared to National banks the trust companies of Cleveland have set the 
pace for growth. The latest statements show that there are 7 National banks in 
Cleveland as compared with 16 in 1902 and 12 in 1897. Within the past five 
years, therefore, the number of National banks has diminished from 16 to 7. 
The capital of the National banks amounts to $9;350,000; surplus and profits, $4,- 
998,044, or barely half the sum to the credit of the trust companies; deposits, 
$62,778,646 and total resources $87,054,796. The National banks paid $758,000 
in dividends during the past year, which is an average of 8.11 on capital. The 
average per cent. of selling price of National bank stock based on par value is 
183, while that of the trust companies is 187. 


Ten years ago the National banks represented paid in capital amounting to 
$9,550,000 and had total resources of $39,828,244. The number of National 
banks increased to 16 in 1902 when the capital aggregated $12,150,000; surplus, 
$4,822,727 and total resources, $74,504,095. In 1902 the trust companies had 
$8,812,150 capital; $3,832,133 surplus and profits and $43,325,210 in deposits. 
Within the last five years the trust companies increased in resources $72,144,869 
while the National banks increased only $12,550,701. The trust companies in- 
creased their deposits during the past five years $63,945,910, while National bank 
deposits in Cleveland increased $11,594,746. During the same period the trust 
companies increased the annual dividend distribution by nearly $600,000. 


The brilliant success of the Cleveland trust companies must be attributed in 
the main to their enterprising methods and the fact that the trust companies 
worked a revolution in banking facilities. Grouped together they comprise 
easily the strongest financial and banking element in the city. Their success 
was in the main responsible for the fact that the National banks decreased from 
16 to 7 during the past five years, due to consolidations and conversion of 
charters. While the trust companies have become the leading factors in the 
banking field they also contributed most strongly to the general development of 
Cleveland business and industries. They are managed by men who are keenly 
alive to present-day opportunities and who quickly realized the exceptional ad- 
vantages offered by trust company organizations. 

The total resources of Cleveland trust companies, National banks and savings 
institutions aggregate $292,014,692, which is an increase of $77,000,000 in five 
years and of $184,000,000 in the last ten years. At this rate of progress Cleve- 
land as a bank and trust company center promises to make an exceptional record 
during the next decade. 
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APPOINTMENT OF THE MERCANTILE TRUST COMPANY OF ST. LOUIS 
AS GOVERNMENT DEPOSITARY FOR PHILIPPINE FUNDS 


The appointment of the Mercantile Trust Company of St. Louis as deposi- 
tary for the Philippine government by Secretary of War Taft is a tribute to the 
president, Festus J. Wade, and, incidentally, an acknowledgment of the import- 
ance of St. Louis as a financial and banking center. On July 2 the Bureau of 
Insular Affairs, under direction of Chief General Clarence R. Edwards, acting 
for the Philippine government, ordered the placing of $500,000 in the Mercantile 
Trust Company vaults at St. Louis. This deposit is in addition to a quarter of a 
million deposit a short time previous, when the announcement was madeé at 
Washington that the St. Louis company had been officially designated as fiscal 
agent of the Philippine government. Additional deposits will be’ shortly made, 
until the total deposit amounts to at least $1,000,000. This deposit is subject to 
call and the requirements of the Philippine government. At the present time the 
deposit is a special convenience and advantage to the government. No interest 
is paid upon government moneys in the Philippines and the designation of a de- 
positary for Philippine funds in the Middle West will assist the government 
materially in transacting Philippine business, inasmuch as drafts can be paid 
there. Extensive expenditures are, moreover, contemplated in the Philippine 
archipelago, including the payment of troops, payment of sums due on contracts 
for barracks and commissary supplies. Under the arrangement with the Mer- 
cantile Trust Company the government is enabled to send moneys to be placed 
to the credit of the Philippine government in St. Louis and then by cable the 
Philippine treasury turns over the money at Manila to the disbursing officers 
of the United States government. The Mercantile Trust Company qualified as 
depositary by filing a surety bond of $1,000,000, executed by the American Surety 
Co. of New York. The selection is of special interest to St. Louis as the Mer- 
cantile Trust Company is the only Philippine depositary west of New York. 
The other depositaries are the Morton Trust Company, New York and the Inter- 
national Banking Corporation of New York. 

It will be recalled that Mr. Festus J. Wade secured the entire $3,000,000 
Philippine bond issue two years ago as against other important bidders. Mr. 
Wade was placed in the position, moreover, of rendering valuable and effective 
assistance in bringing about an equitable and just settlement of joint interests 
between the United States government and the Catholic Church in the disposition 
of Philippine land and property. Archbishop J. J. Harty, who has charge ot 
the interests of the Catholic Church in the Philippine Islands and who was 
formerly resident in St. Louis, appointed Mr. Wade fiscal representative of 
the Catholic Church in settling the issues with the United States government 
involving the title of Philippine lands, bank stocks and other properties valued 
from $8,000,000 to $10,000,000. As successor to the Spanish government the 
United States has material interests in the Spanish-Philippine Bank, which is 
largely owned by the Catholic Church and was founded in 1823 in the famous 
Jesuit College at Manila, the San Lazaro Hospital and other property owned by 
the Church and by the Society of Jesus. 

Recent advices convey the information that Mr. Wade, acting as agent for 
Archbishop Harty, concluded a satfactory agreement with Secretary of War 
Taft. 
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ELECTRIC PROTECTION IN MODERN BANK, SAFE AND VAULT 
CONSTRUCTION 


In view of the large number of new bank and trust company buildings recently com- 
pleted, or in course of construction, special interest attaches to the prevailing systems 
employed in safe and vault construction. The Baltimore conflagration, the San Francisco 
earthquake and other recent disasters have served to exhibit the durable and surviving 
qualities of modern safe and vault construction in contending against the elements. 
The most scientific methods and most patient labor has been bestowed by safe and yault 
constructors and experts upon the subject of resisting the clever tactics of the professional 
safe burglar. 

The attention of bank and trust company officials, interested in modern safe construc- 
tion has been directed of late to the successful achievement credited to a Chicago company. 
The American Trust and Savings Bank of Chicago, adopted this system of electric pro- 
tection which has thus far withstood the severe tests of government officials’ and has 
proven itself to be invulnerable against attack. Before installing a system of safe and 
vault construction the American Trust and Savings Bank employed engineers to investi- 
gate the subject and finally adopted the electric protective system devised by James W. 
Donnell, president of the Donnell Safe Company. 

Trust companies are among the foremost to encourage and accept improvements in 
safe and vault construction because of the large sums of money, negotiable instruments, 
bonds and securities and valuables held in trust. Moreover, the average bank or trust 
company official prefers to leave the bank knowing that his institution is equipped with 
the most advanced and proved system of safe construction. 

The report of J. G. Carlisle, as secretary of the U. S. Treasury Department, which 
was published September 29, 1893, in book form, showing how easily safes were blown 
by explosives, made quite a stir among bankers, as well as safe men. It led to a new 
construction of burglar-proof vaults and safes by the making of heavy solid plates of armor 
metal and also casting safes made of manganese metal and also constructing vaults of 
steel rails, laid up in concrete, and also steel and electric linings. 

Most of the safe manufacturers having only the machinery for constructing old styie 
laminated plates paid but very little attention to it, as the book was not generally distributed 
among bankers and the public. However, the parties making their safes out of solid 
castings and those using the laminated plates had them blown in a short time. Burglars 
also reaped a harvest by opening this class of laminated construction. 

A few years ago the Government’s attention was called to the easy manner by which 
both the laminated plate safes and solid casting safes could be opened in a few minutes 
by the electric arc or compound blow pipes. Holes were put through 6 inches of metal in 
less than one-half hour.’ This led to a further investigation by the Government and their 
engineer made the following report: 

First: That the best types.of safes or vaults are not invulnerable to the attacks of 
the expert burglar. 

Second: That the ordinary or obsolete types of safes or vaults, constructed relatively 
a few years ago, are not invulnerable to the attacks of the tyro or amateur burglar. 

Third: That if, by any combination of circumstances, sufficient opportunity be afforded 
the expert cracksmen, any safe or vault can be opened. 

Fourth: That a satisfactory form of Electric Protection is both obtainable and de- 
sirable for all safes and vaults wherever applicable, and constitutes a form of protection 
superior to that afforded by the construction of the safes and vaults themselves. 

In 1893 Jas. W. Donnell of Chicago, who is an old safe expert, became convinced that 
any safe made of either laminated plates of steel or solid casting steel could not stand the 
test of burglars for one-half the time they had to work. His experience with the -electric 
are and compound blow-pipe made it very evident that the security afforded by any of them 
was but for a few hours’ time and some of them for a few minutes’ time. This led to a new 
Geparture in the construction of burglar work, which has proven successful and is 
endorsed by both electrical experts and engineers throughout the country. 
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This construction consists of steel rails fastened in solid steel corners so shaped as to 
take the form of the rail in snugly. Between the head of the rails there is a steel rod held 
in position by a steel key block in such a manner that it makes it impossible to pull the rails 
apart unless the heads of the rails are sheared off. This steel key bar and lugs extend all 
around the vault on top, bottom, sides, front and back. On the inside of this rail lining 
there is a steel lining composed of two plates of steel. Between these two plates there 
are placed electric envelopes, made of four layers of tin foil, each insulated and separate 
from the others. These electric envelopes 
are connected up in series throughout the 
vault and are thoroughly insulated. On the 
outside of the vault lining there is a 
housed alarm box electrically lined same 
as the vault. This alarm box contains 
two large 18-inch steel gongs, which notify 
ce apal the public of any tampering with the sys- 
ccctecumc tem for a great distance around. It is im- 

possible to tamper with these bells without 
creating an alarm. This electric system is 
also connected by wires to the police sta- 
tion so that if an alarm is given at the bank 
the police will be notified at the same time. 
This system is under full control of the 
officers of the bank and works automatic- 
ally, governed by a chronometric time lock 
for the number of hours it is desired to be 






a ee ; locked out. This system at all times can 
tae be tested, and the vault entrance can also 

DONNELL SAFE CO. : : pg" Wie Ae 
PATENTED RAIL ano STEEL CONSTRUCTION be made to connect with the electric sys- 


tem. The doors cannot be opened without 

an alarm being sounded. These doors 
are also made of heavy construction, and the plates of the door are insulated so that 
they cannot be drilled with the electric are. 

These doors have double the security of any solid door, and are sold subject to a test 
of this character. The rails of the vault are placed 2 inches from the inside lining. The 
outer walls are made of concrete and quartz, thus imbedding the rails in a solid concrete 
wall in a manner that they are safe against explosives and the electric arc, or other 
appliances now known to burglars. 

The security these rails afford is thoroughly recognized by the bankers of Chicago, as 
they have put in over eighteen of them within the past two years. They are not as ex- 
pensive as the old laminated and solid plates are, but afford more security. 


GEORGE ROBERTS, BANK PRESIDENT 


The selection of Director George E. Roberts, of the United States Mint, to the presi- 
dency of the Commercial National Bank of Chicago, succeeding the late ex-Comptroller 
James H. Eckels, is a fortunate one for the bank, but deprives the Federal government 
of the services of one of the ablest officials in the fiscal departments. Mr. Roberts has 
administered the affairs of the Mint with exceptional skill and he will doubtless make a 
record as bank official The Commercial National developed a high standard of conduct 
and exceptional success under the guidance of the late president. Mr. Roberts is fitted to 
follow in the footsteps of his predecessor and carry on the work where Mr. Eckels left it. 


BANK PRESIDENT HALF A CENTURY 


Former United States Senator Henry G. Davis, who was the Democratic nominee for 
Vice-President, is at present head of the Davis Trust Company, of Elkins, W. Va., which 
was formerly the Trust Company of West Virginia. Mr. Davis has been president of 
various banking institutions in West Virginia since 1857, when he became president of a 
small savings bank. He reviewed his early experiences in banking and presented interest- 
ing views on current live issues in addressing the delegates of the West Virginia Bankers’ 
Association recently. 
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CHARLES H. STOUT ELECTED VICE-PRESIDENT MANHATTAN 
TRUST COMPANY 


Charles H. Stout, who has been vice-president and a director of the Liberty National 
Bank of New York City, has been elected vice-president of the Manhattan Trust Com 
pany, assuming his new pos! 
tion July ist. Mr. Stout is 
one of the most widely known 
and ablest bank officials in 
New York City, and will re- 
main a member of the Board of 
Directors of the Liberty Na- 
tional Bank. He brings to his 
new duties with the Manhat 
tan Trust Company a most 
valuable banking experience, 
beginning in 1881 when he en 
tered as clerk in the National 
Bank of the Republic. Since 
that time he was promoted to 
positions of ircreasing respor- 
sibility. 

In 1888 Mr. Stout was ap 
pointed assistant cashier of the 
National Bank of the Republic 
and in 1893 succeeded to the 
position of cashier. In tgor he 
was elected vice-president and 
director and_ shortly after, 
when the National Bank of the 
Republic amalgamated with 
the First National Bank, he 
became vice-president of the 
latter. In 1903 Mr. Stout was 
elected vice-president and di 
rector of the Liberty National 
Bank. His experience and 
ability contributed in a large 
measure to the exceptional 
success and growth of the 
Liberty National. Mr. Stout 
is also a member of the 
Chamber of Commerce, a 
member of the vestry of St. 

“~homas’s Church, and belongs 
CHARLES H, STOUT to a number of leading. clubs. 








STATE CONVENTION DATES 


ASSOCIATION. DATE. PLACE. SECRETARY. 
OE ee Pees 14, 1... ..cs<e EAvingston.. ..2 26 eas Frank Bogart. 
Bank Clerks.........../ August 22, 23, 24..... Se reer .G. E. Allen. 
Pennsylvania.......... September 5, 6....... 4 eee 2 D. S. Kloss. 
Nebraska... .0.5....... September 18, 19..... emi. soos... cas. W. B. Hughes. 
ee. eee September 18, I9..... RVING sco... oc ke Isham Bridges. 
A. B. A. Nat. Conven... September 23-26.... Atlantic City......... James R. Branch. 
a Lie Sa ars a's s058 Cymer @ BOs... a)520% Cr er F. P. Judson. 


SL yc oR hacks « 3% October 23, 24....... Indianapolis..... ..+eeAndrew. Smith. 
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Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 
TRUST COMPANIES PUBLISHING ASSOCIATION, 
15 William St., N. Y. City 
Long Distance Telephone, 655 Broad. 
C. A. LUHNOW, Publisher 

Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use the 


advertising columns of TRUST COMPANIES will be 
inserted for publication at the following rates: 


FOR ADVERTISING 
One page, one year - . - 


- $500 

Half page, one year - - - - 250 
Quarter page, one year - - - - 450 
One page, single insertion . - - 50 
Half page, single insertion - . - - go 
pag page, single insertion - - 15 
ne eighth page, single insertion - - - 0 


Special rates for positions on cover pages and pre- 
ferred pages will be sent upon application. 


Insertions of meetings, dividends, statements. 
organizations, etc,, at special rates for each insertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single copies 25 cents. 
Subscriptions payable in advance. oreign Sub- 
criptions require $1.00 additional for postage. 


Entered at the New York Post Office as Second 
Class Mail Matter. 


New York City 


Reviewing the operations of the New 
York City trust companies for the past six 
months the 1esults show most gratifying 
growth and enhancement of earning power. 
During the past twelve months they have 
materially strengthened their position from 
every viewpoint. While the National banks 
of the country increased their loans by over 
$400,000,000 during the past year, there is 
no evidence that trust companies have made 
any undue in this item. On the 
contrary the reports of June 4th show that 
the trust companies of this city have re- 
duced loans on collateral by $5,000,000, 
while other loans only increased $23,000,000, 
notwithstanding an increase in cash hold 
ings of $350,000,000. Compared with the 
February returns the cash holdings of the 
trust companies was increased by $37,000,- 
000, which is due to the compliance with 
the reserve requirements. and a genera] pol- 
icy of strengthening the cash position. 

As compared with February 26, the trust 
companies of New York City increased 
their gross deposits $76,091,967, making the 
total on June 4, $1,524,330,222. There was 
an increase in surplus and profits during 
this same period of $2,980,628, making the 
total fund $169,707,701. Statements  ren- 
dered at the close of the first six months 
of the present year, made by a number of 
trust companies, show still larger increases 
in deposits than reported June 4. Over a 


increase in 


dozen trust companies have raised their 
dividend rates since last year. In spite of 
the excellent earning power of trust com- 
panies its serves as a commentary on the 


weakness of the investment market gen- 
erally, when it is shown that trust com- 
pany stocks in common with bank stocks, 


have suffered declines. 


July Dividend Disbursements 

July dividends and interest disbursed by 
the banks and trust companies amounted 
to over $182,000,000, which is. the largest 
figure for the July distribution yet recorded. 
In view of these heavy payments, banks 
called loans and shifted accounts to such 
an extent that the rate for call loans was 
advanced to 15 per cent. But the tension 
due to July payments was subsegently re- 
lieved. The resources of the local money 
market are, nevertheless, heavily taxed and 
will continue to be for several months to 
come. The cash holdings of the banks 
were lowered because of the recall of gov- 
ernment deposits which affected the banks 
of this center to the extent of $12,000,000 
and was offset in only a small measure by 
government payments for bond redemption 
account. Holders of the 4 per cent. bonds 
of 1907 were slow in presenting these se- 
curities for redemption. There is a scarcity 
of funds available for investment and spec- 
ulative operations. Recent declines in ster- 
ling exchanges made gold exports unprofit- 
able and the impression is that the out- 
ward movement of gold is over for the 
present at least. The crop report for July 
was not satisfactory, but it is believed that 
conditions will steadily improve. ' 


Speedy Arrest of C. B. Runyan 


C. B. Runyan, who was employed as 
paying teller of the Windsor Trust Com- 
pany and disappeared on June 29th, with 
$96,000 of the company’s funds, concealed 1n 
a suit case, was arrested in a Harlem flat 
on July 5. The police also recovered $56,- 
000 of the missing cash, and will probably 
locate a portion of the remainder. Upon 
discovery of the theft a thorough examina- 
tion of the trust company’s books was made 
by the Audit Company of New York and 
eight members of the executive committee 
of the Windsor Trust Company offered as 
a gift $71,317, which together with the 
$25,000 for which Runyan was bonded, was 
intended to restore to the company the 
amount of its loss. The principal motive 
for Runyan’s act is attributed to specula- 
tion in stocks. 
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Effective Literature Issued by the Knicker- 
bocker Trust Company 

The Knickerbocker Trust Company is a 
pronounced advocate of the wisdom of 
using “printers ink.” The publicity literature 
issued from time to time by the company, 
shows striking originality in composition, 
painstaken preparation and tasteful typog- 
raphy. The latest booklet issued is devoted 
to the sphere of the trust cOmpany in meet- 
ing twentieth century requirements; its ben- 
eficial functions as the conserver of wealth 
and in the various fiduciary capacities. The 
arguments are most effective and conclu- 
sive. 

The splendid success of the Knicker- 
bocker Trust Company ranks as one of the 
most striking trust company achievements 
in this city and in the country. 

The statement of June 4, made in re- 
sponse to the call of the State Banking De- 
partment, shows a capital of $1,200,000; sur- 
plus and profits, $5,172,635; deposits, $66,- 
858,810; loans, $47,415,306; cash and due 
from banks, $12,304,195, and total resources, 
$74,037,784. Charles T. Barney is president ; 
Frederick L. Eldridge, first vice-president ; 
Joseph T. Brown, second vice-president; 
Benjamin L. Allen, third vice-president; 
William Turnbull, fourth vice-president; 
Frederick Gore King, secretary and treas- 
urer; Harris A. Dunn, assistant treasurer, 
and William B. Randall, trust officer. 


Merger of Trust Companies Stayed 

The plans to consolidate the Mercantile 
Trust Company and the Equitable Trust 
Company have been postponed owing to an 
action begun by Bainbridge Colby securing 
a temporary injunction restraining the 
stockholders from meeting July 2, to ratify 
the merger. Judge Blanchard of the Su- 
preie Court handed down a decision con- 
tinuing the ex parte injunction which will 
remain in force pending the determination 
of the suit for a permanent. injunction. 
Colby alleges unequal division in the pro- 
posed merger plan. The suit will come to 
trial during the October term. 


Changes in Farmer Loan and Trust Co. 

At a recent meeting of the Farmers Loan 
and Trust Company Thomas J. Barnett was 
advanced from the position of second vice- 
president to first vice-president. Samuel 
Sloan, Jr., who was secretary, was elected 
to fill the vacancy caused by Mr. Barnett’s 
promotion, and A. V. Heely, who had been 
assistant secretary, was appointed secretary. 
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New Home for Lawyers’ Title Insurance 
and Trust Company 

The Lawyers’ Title Insurance and Trust 
Company has filed plans for a new sixteen- 
story building, to be erec*ed at 100 Broad- 
way. The new structure will have a front- 
age of 59.1 feet and a depth of 115.8 feet, 
with a facade of modified classic design of 
pink Milford granite at the lower stories 
and limestone with terra cotta decorations 
above. It will have Doric columns ‘above 
the entrance story and Corinthian pilasters 
at the two topmost stories supporting a 
cornice and an ornamental balustrade. A 
large decorated clock will be set above the 
Doric colonnade at the fourth story. The 
building will cost $700,000. 


Progress of the Empire Trust Company 

The statement of condition issued by the 
Empire Trust Company under date of June 
29 shows a capital of $500,000 and surplus 
and net profits of $1,104,037. The deposits 
are $09,084,486 and the total resources $10,- 
721,401. During the past six months §$2,- 
900,000 has been added to the deposit line 
of the Empire Trust Company. 


Special Train to A. B. A. Convention at 
Atlantic City 


Providing a sufficient number of reserva- 
tions are made the Pennsylvania Railroad 
will provide special trains de luxe from 
New York to Atlantic City to accommodate 
delegates and visitors attending the A. B. 
A. convention. One train will leave New 
York Sept. 23 at 2:55 p. m., designed es- 
pecially for those desiring to attend the 
meeting of the Trust Company section and 
Savings Bank section. Another train will 
leave the following day at 2:55 p. m. 


Douglas and Dennett Sentenced 

William O. Douglas, who was employed 
as clerk in the bond department of the 
Trust Company of America, and found 
guilty of having stolen bonds valued at 
$600,000 from the trust company, has been 
sentenced to imprisonment for three years. 
Oliver M. Dennett, who received some of 
the stolen bonds, was sentenced to prison 
for not less than four or more than five 
years on one indictment, and not less than 
one nor more than four on a second in- 
dictment. 

The Trust Company of America has re- 
covered all of the stolen bonds, although 
obliged to sacrifice about $140,000 in order 
to redeem some of the bonds from firms 
with which they had been hypothecated. 
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Charles A. Boody Elected President Peoples’ 
Trust Company, Brooklyn 


Charles A. Boody, who has been secre- 
tary of the People’s Trust Company of 
Brooklyn for the last ‘four years, has been 
elected president of the institution as the 
sucessor of Edward Johnson, who died sud- 
denly a few months ago. Mr. Boody has 
been connected with the trust company 
since its organization in 1889. He is a son 
of ex-Mayor .David A. Boody of Brook- 
lyn. Assistant Secretary Charles L. Schenck 
succeeds Mr. Boody as secretary. The ad- 
visory committee which considered the 
question of a successor to the presidency 
agreed upon Mr. Boody unanimously in 
view of his excellent qualifications and val- 
uable services in the capacity of secretary. 


Success of the Fidelity Trust Company 


The new Fidelity Trust Company of New 
York makes a remarkable showing in the 
semi-annual statement issued under date of 
June 29. This institution commenced busi- 
ness on May 22, and has already accumu- 
lated a deposit line of $3,004,622. The capi- 
tal is $750,000; the surolus and net profits, 
$792,561, and the total resources $4,551,680. 


New Branch for Mutual Alliance Trust 
Company 


The Mutual Alliance Trust Company has 
opened a branch at Lenox avenue and 116th 
street. The trust company already has 
offices at 66 Beaver street and 323 Grand 
street. The Harlem branch will be in the 
hands of an advisory committee, including 
George W. Grote, Irving Judis, 
B. Marco, Leopold Oppenheimer, 
D. Schell and John J. Timmins. 


Benjamin 
Richard 


Two New National Banks Authorized 
Two new National banks for this city 
have been granted charters by the comp- 
troller of the currency, namely, the Bronx 
National and the Security National. The 
3ronx National will have a capital of $200,- 
ooo. The incorporators are: George N. 
Reinhardt, James J. Minturn, A. J. Sham- 
berg, J. E. Curran and Charles D. Steurer 
The Security National is also capitalized 
at $200,000. The organizers are: John R. 
Sparrow, T. C. Meadows, Augustus N. 
Allen, Charles E. Hauge and William H. 
Chandler. 
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Additional Revenue from State Deposits 


On July 1 the new rule issued by State 
Treasurer Hauser, raising the rate of in- 
terest paid by banks and trust companies 
for State funds from 2 to 2% per cent., be- 
came effective. Over two hundred banks 
and trust companies signified willingness to 
pay the increased rate. A _ substantial in- 
crease in revenue from State funds de- 
posited is credited to the State treasury. 


The National Bank of North America 
has declared the regular quarterly dividend 
of 2 per cent. and an extra dividend of 2 
per cent. 

The directors of the Washington Trust 
Company have elected to the board of di- 
rectors George Gray Ward, vice-president 
of the Commercial Cable Company and wf 
the Postal Telegraph Cable Company. 

The board .of directors of the Oriental 
Bank has declared the 109th consecutive 
dividend in the form of a quarterly distri- 
bution of 2% per cent., and an extra divi- 
dend of 1 per cent. 

The board of directors of the Trust Com- 
pany of America has declared a quarterly 
dividend of 8 per cent. and an extra divi- 
dend of 2 per cent. A dividend of 4 per 
cent. has been declared by the Title Guar- 
antee and Trust Company. 


Six Months’ Exchange Listings 
The aggregate amount of stocks listed on 
the Stock Exchange during the first six 
months of 1907 was $432,609,630 against a 


total of $662,769,450 during the whole of 
1906 and $533,434,900 in 1905. If the rate 
established in the first six months con- 


tinue, the year’s total will exceed $850,000,- 
000, the largest since 1901, when it amounted 
to $1,642,013,715. This large amount was 
due to the listing of the stocks of the 
United States Steel Corporation, which to- 
taled $1,018,688,000. 


Title Guarantee & Trust Company 


The Title Guarantee & Trust Company 
reports total resources of $46,991,261 and 
deposits of over $30,000,000. The average 
reserve maintained is 23 per cent. and the 
average rate of interest paid on deposits 
2.93. Other items are bonds and mortgages, 
$15,413,795; stock and bond investments, 
$6,414,936; loans on collateral, $14,007,623. 
This company maintains its splendid earning 
capacity. 
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INDIVIDUAL STATEMENTS OF NEW YORK TRUST COMPANIES 
SHOW INCREASED DEPOSITS 


The individual statements issued June 4 
by the trust companies of New York City 
reflect in many instances exceptional in- 
creases in deposits and in stock and bond 
investments. The depression in the stock 
market and other security or monetary fac- 
tors have not impaired to any extent the 
earning power of the trust companies which 
continues to show enhancement. Trust 
company stock is quoted at comparatively 
low figures and will in time increase in 
market value corresponding more fairly to 
book valuations. The fact that the activities 
of the trust company are growing and that 
their field of usefulness is increasing is 
evidenced by the number of new trust com- 
panies which have recently been organized 
in this city and the remarkable statements 
of progress they show. The Astor Trust 
Company, the Carnegie Trust Company, 
Commercial Trust Company and Fidelity 
Trust Company, all recently organized, ren- 
der statements which furnish a gratifying 
commentary on trust company progress in 
this city. 


Semi-Annual Statement of the Columbia 
Trust Company 


The semi-annual statement, issued June 
30, by the Columbia Trust Company, exhib- 
its steady and gratifying progress. The 
following is the showing of assets and lia- 
bilities : 


ASSETS. 

New York City bonds .......... $913,859.69 
pee Sree is. ceca s... 1,179,011.72 
S's ony on Divine cic sd ones 3,580,781.00 
N. Y. City revenue bonds...... 200,125.00 
es Se ee ee 1,497,900.00 
ss os Cuda w ced 744,327.00 
ee NN os a wc kasc es 342,677.79 
Net accrued interest ........... 50,428.83 


$8,518, 111.03 
LIABILITIES, 


MN ie oh. ok wa ene $1,000,000.00 
NN ei. Be a 1,000,000.00 
Undivided profits ............. 167,850.05 
GE SS ee area 6,197,056.63 
CeremeG. Gmeers: 2.0.2... ckak. 133,134.24 


poueserve for taxes .......i:.. 20,070.11 


$8,518.111.023 

The Columbia Trust Company has been 

exceptionally successful as the New York 

correspondent for banks and trust com- 

panies throughout the country as evidenced 
by its rapidly growing list. 


Semi-Annual Statement of the Trust Co. of 


America 
The Trust Company of America, which 
recently absorbed the Colonial Trust Com- 
pany, reports on June 29, total resources 
Of $83,033,462. The total deposits amount 
to $70,346,473. The statement follows: 


ASSETS. 

IRE AEP OSS SA ea ga $11,957,511.33 
stecks and bonds. ........<2. 13,432,885.25 
Bonds and mortgages ....... 3,615,588.63 
DE n's.5.s eee pk eee a 53,409,219.80 


eC See Un oh Oot l 618,257.75 
$83,033,462.76 
LIABILITIES. 
2 ee Pee eee) 1 i: $2,000,000.00 
Surplus and undivided profits. 10,300,740.62 
Accrued Taxes 151,000.00 
IE PCT: Deno Feats 235,248.84 
RINNE.” sass Shan bw ee 70,346,473.30 


$83,033,462.76 
The officers are: Oakleigh Thorne, 
president; John E. Borne, chairman Execu- 
tive Committee; William H. Leupp, vice- 
president; James W. Tappin, vice-president; 
Heman Dowd, vice-president; Philip S. 
Babcock, vice-president; H. B. Fonda, treas- 
urer; Frank L. Hilton, secretary; Edmund 
L. Judson, assistant treasurer; Carleton 
Bunce, assistant secretary; Robert L. Smith, 
assistant secretary; W. J. Eck, assistant sec 
retary; Joseph N. Babcock, trust officer; 
Frank W. Black, auditor; John G. Boston, 
solicitor; E. J. Chappell, London treasurer; 
S. R. Harbert London secretary. 


Growth of the United States Trust Co. 


Under the progressive and able admin- 
istration of President Edward N. Sheldon 
and his associate executive officers, the 
United States Trust Company of New York 
City exhibits a growth which compares most 
favorably with previous records. The latest 
statement, issued July 1, 1907, shows total 
resources of $7/7,711,639.96. The deposits in 
trust amount to $61,455,947; capital $2,000,- 
000; surplus, $10,000,000; undivided profits, 
$3,013,709. Among the resources are shown: 
cash, $7,468,246; bonds and mortgages, $3,- 
747,750; loans on collaterals, $41,916,600; 
bills purchased, $12,765,551; New York City 
and other bonds and securities at book 
value, being less than the market value 
thereof, $10,322,240. 
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United States Mortgage and Trust Co. 
New York City 


The statement published June 20, by the 
United States Mortgage & Trust Company 
of New York City siows total resources of 
$56,436,090. The pr'ncipal items are: De- 
mand and time loans, $27,064,419; stocks 
and bonds, $5,373,060; mortgages, $9,185,- 
884; cash on hand, $2,270,226; cash in bank, 
$8,183,305. The deposits are $40,031,497. 
The earnings have been large during the 
past six months and foreshadow another 
splendid year for this company. The 
officers are: George M. Cumming, presi- 
dent; Luther Kountze, vice-president; John 
W. Platten, vice-president; Samuel _ S. 
Campbell, vice-president; Calvert Brewer, 
secretary; Carl G. Rasmus, treasurer; 
Samuel B. Coit, assistant secretary; Joseph 
Adams, assistant treasurer. 





Morton Trust Company 
The statement rendered June 29, by the 
Morton Trust Company of New York City 
shows noteworthy increase in deposits. 
The items of assets and liabilities are as 
follows: 


ASSETS. 

New York City bonds........ $2,028,228.24 
Other stocks and bonds........ 9,026,110.73 
Loans secured by collateral... .38,853,083.75 
Ee eye 1,21 3,500.00 
Reis cats sss banccae ssa 11,093,528.09 
Aseraed interest oo. ics ss eas 275,403.69 

$62,489,855.50 

LIABILITIES. 

CME caceatniav shee nees $2,000,000.00 
RR. ick Wace eee sadenaee satee 2,000,000.00 
Useiovedea: -orohts ns. eee. sek 6,201 262,72 
te eee eee 52,023,809.54 
Accrued interest .............-. 264,693.24 

$62,480,855.50 


The officers are: Levi P. Morton, presi- 
dent; Thomas F. Ryan, vice-president; 
Charles H. Allen, vice-president; James K. 
Corbiere, vice-president; H. M. Francis, 
secretary, and Paul D. Cravath, counsel. 


Fulton Trust Company 

The Fulton Trust Company reports re- 
sources of $8,249,450; deposits, $6,851,624; 
bonds and mortgages, $414,000; stock and 
bond investments, $2,045,513 and collateral 
loans, $4,763,680. The average rate of in- 
terest paid is 2.95. The average reserve is 
16.46 per cent. 


Long Island Loan and Trust Company 


The semi-annual statement issued by the 
Long Island Loan & Trust Company of 
Brooklyn reflects continued growth. The 
resources and liabilities are: 


RESOURCES. 


ments and stocks. 56. .... 252. $3,127,799.19 
3ond and mortgages.......... .765,050.00 
MS i ci ae 3,000.00 
Loans, demand and time...... 5,970,722.50 
Cash in banks and office....... 990,562.95 
Porberest ROOT... kn cs ki as 102,509.32 
NS es Cd a ne eee EA 2a 20.50 

$10,959,664.37 


Capital stock 


PE: bvngcea tees wn 4 cannes I,000,000.00 
Undivided profits ............. 733,752.19 
Dividend (July Ist).......... 30,000.00 
Doite encs ok se ene 8,054,908.78 
Comtiied Gee oii. eke snc 67,846.88 
Interest accr@e@’ sic... .. so. 45,656.52 
Taxes accrued not due........ 27,500.00 

$10,959,664.37 


The officers are: Edward Merritt, presi- 
dent; Clinton L. Rossiter, first vice-presi- 
dent; David G. Legget, second vice-presi- 
dent; Frederick T. Aldridge, secretary; 
Willard P. Schenck, assistant secretary. 


The Bankers’ Trust Company Makes a 
Good Showing. 


The report of the Bankers’ Trust Com- 
pany shows deposits of over $25,000,000 and 
undivided profits of $888,500, a gain in the 
latter item since the report of February 26 
of over $60,000 after the disbursement of 
$40,000 in dividends. 


The Farmers’ Loan & Trust Company 
reports total resources of $04,336,000 and 
an average reserve against deposits of 23 
per cent. Deposits amount to $84,916,000. 
The Equitable Trust Company reports re- 
sources of $34,189,558 and average reserve 
against deposits of 19.2 per cent. The Guard- 
ian Trust Company has resources of $6,198,- 
000. The Standard Trust Company reports re- 
sources of $16,235,673; the Washington 
Trust Company, $11,604,230; Windsor Trust 
Company, $14,145,738; New York Trust 
Company, $50,371,051; Guaranty Trust 
Company, $53,430,125, and Central Trust 
Company, $68,654,712. 


| 
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Philadelphia 


Special Correspondence. 

From the standpoint of net earnings the 
trust companies of this city make a truly 
remarkable showing for the fiscal year end- 
ing May 28. The total shows greater earn- 
ings during the past year than credited to 
the National banks. The aggregate profits 
of all trust companies in this city, as figured 
from their increase in surplus and net 
profits and dividends paid, were $7,315,677, 
cr 17.4 per cent. on $42,041,444 paid in stock 
for the year ending May 28, 1907, as com- 
pared with $7,298,976, or 19.9 per cent. on 
$36,599,237 paid in capital stock for the year 
ending May 26, 1906. The additional $s,- 
500,000 new capital representing the estab- 
lishment of new companies, was not as pro- 
ductive as that of the old companies, hence 
it is not surprising that the rate earned on 
the total $42,041,414 was not as high as that 
earned on less than $37,000,000 the year 
before. 


Girard Trust Company’s total profits for 
the last fiscal year were nearly 48 per cent., 
and for the preceding year 42 per cent. The 
cost of constructing the new building has 
been charged up against income, and there- 
fore the amount carried to surplus and undi- 
vided profits and paid out in dividends do 
not reflect the entire profits. The Girard 
Trust Company declared its I4Ist semi-an- 
nual dividend, the present rate being 24 per 
cent. per annum. 

This city has now fifty-seven trust com- 
panies, which represents an increase of ten 
institutions in two years. This notable ex- 
pansion has resulted largely from increased 
population and growth of the city’s business 
interest, most of the new companies having 
been established in the outlying districts, 
with small capitalization. The Fidelity Trust 
Company, among the older institutions, re 
ported 79.2 per cent. earned on capital; next 
come the Provident with 591 per cent., 
Northern Trust with 35.7, Frankford 35.2, 
and Philade!phia end Pennsylvania compa 
nies with 33.8 and 34.5, respectively. The 
Land Title and Trust the only company in 
the Clearing House, earned 25.6 per cent. 

The Attorney-General of the State is pre 
paring an opinion on the recent legislation 
compelling trust companies to carry 15 per 
cent. reserve. There is some conflict of 
opinion among bankers over that section 
which requires the companies to maintain 
one-third of their reserve in bonds of the 
United States, State of Pennsylvania or 
municipal securities. 


A new trust company to be known shortly 
as the Mutual will open its doors. It will 
have an authorized capital of $750,000, of 
which over $400,000 has been paid in. The 
company, which intends locating in the 
Philadelphia Bourse, is composed largely of 
grain and wholesale drug, shoe and mara- 
time interests. W. J. Koch, formerly vice- 
president, was the originator of the project 
and is spoken of as the probable president. 

Opposition was made at the hearing be- 
fore Councils Committee recently to City 
Engineer Bringhurst’s plan requiring all 
trust companies holding city deposits to 
clear through members of the Clearing 
House. The president of several of the 
large banks and President Nicholson of the 
Land Title and Trust Company spoke in 
favor of the ordinance. In support of the 
bill City Treasurer Bringhurst said other 
cities required security for public moneys 
deposited, and if the trust companies here 
cleared through the Clearing House the city 
would have the benefit of knowledge of 
their condition gained from the weekly 
statements, and the trust companies would 
be examined by the Clearing House. Rich- 
ard Y. Cook, president of the Guarantee 
Trust Company, thought the proposed con- 
nection with the Clearing House would give 
the city any advantages it could not get in 
another way. Joseph Moore, Jr., president 
of the Bank of Northern Liberties and a 
member of the Clearing House Committee, 
argued that the banks and trust companies 
would never come together on a basis of 
clearings until it was to their mutual in- 
terests. 

The new banking law, which was passed 
by the last Pennsylvania Legislature, pro- 
vides that every person, firm or unincor- 
porated association in Pennsylvania who 
shall hereafter engage in the banking busi- 
ness within the Commonwealth, and who 
shall hold themselves open to the public for 
the purpose of receiving money on deposit 
or otherwise, shall report to, and be subject 
to, the supervision of the Commissioner of 
Banking and in the laws governing his office 
at all times. This does not apply to bank- 
ing associations organized prior to the en- 
actment. 

Organized two years ago, the Girard Ave- 
nue Title and Trust Company, which has 
been doing business at No. 1846 Ridge ave- 
nue, has erected a fine new building of its 
own, which was opened recently. The 
building is located at the northwest corner 
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of Eighteenth street and Girard avenue. It 
is built of white marble, fitted out with 
mahogany furniture and cost $62,000. 

The Northwestern Trust Company, of this 
city, which has been occupying quarters at 
Twenty-third street and Columbia avenue, 
has moved into its new home, Ridge and 
Columbia Avenue. The building is equipped 
with all the modern conveniences for the 
transaction of every branch of trust com- 
pany business. Although it only opened its 
doors on May 15, 1905, the institution has 
5,700 accounts, and deposits of $803,947. Its 
resources, according to an official statement, 
aggregate $1,029,822, and net profits $25,875. 

William F. Kling has resigned as treas- 
urer of the Commonwealth Trust Company. 
At a meeting of the board of directors 
James E. Ellison was chosen treasurer to 
succeed Mr. Kling. Mr. Ellison has been 
for several years paying teller of the Phila- 
delphia Trust Company. 

The interest paid by banks and trust com- 
panies to the city on municipal deposits for 
the first six months of 1907 was $155,895. In 
the corresponding half of 1906 the city de- 
posits produced $172,558 interest. Under the 
present law the uniform rate required to be 
paid on these deposits is 2 per cent. Of the 
total received so far this year, $67,596 was 
paid by National banks and $97,023 by trust 
companies, on the general city deposits, and 
$7,746 on sinking fund account. 

At the recent convention of the National 
Association of Supervisors of State Banks, 
Charles J. Rhodes, third vice-president of 
the Girard Trust Company, read a paper 
commenting on the new Pennsylvania bank- 
ing law. He advocated the requirement of 
two-thirds of the present reserve in de- 
mand balances w‘th approval reserve agents, 
as he considered that Government, State and 
Municipal bonds were collateral that would 
not be readily salable in case of panic, ex- 
cept at a sacrifice. 

The Lincoln Trust Company, which was 
forced to close its doors three months ago, 
because of an alleged impairment of $50,000 
in its capital, resumed business recently. 
This action was made possible through aid 
furnished by one of the city’s largest trust 
companies. Except for the retention of the 
dominant head and moving spirit in the con- 
_ern, James I. Comly, the entire personnel 
of the directorate has been changed. The 
officers are: James I. Comly, president; 
Henry F. Stitzell, secretary and treasurer; 
Richard S. Stoyle, trust officer; Samuel M. 
Clement, Jr., general counsel. 

The board of directors of the Clearfield 
Trust Company, of Clearfield, Pa. have 
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elected E. E. Lindemuth president to suc- 
ceed A. W. Lee, who resigned on account 
of pressure of private business. Mr. Linde- 
muth has been secretary-treasurer and sec- 
ond vice-president of the Cleveland Trust 
Company, and was formerly treasurer of the 
Pennsylvania State Bankers’ Association. 

The contract has been awarded to Rose & 
Fisher, of Allegheny, for the construction of 
the office and bank building of the Real 
Estate Savings & Trust Company. It will 
be fireproof, eight stories high, and will 
cover 40 by 110 feet. The structure will be 
one of the highest, most modern, attractive 
and costly in Allegheny, and will necessitate 
an outlay of approximately $150,000. 





Clearing House Association Organized at 
York, Pa. 


The representative banks and trust com- 
panies of York, Pa., organized a local Clear- 
ing House Association, June 6, 1907, with 
the following officers: President, John J. 
Frick, cashier York National Bank; Secre- 
tary, William R. Horner, York Trust Com- 
pany, manager; Ellis L. Lewis, Treasurer. 
Following are the members of the associa- 
tion: York National Bank, York County 
National Bank, First National Bank, Farm- 
ers’ National Bank, Western National Bank, 
Drovers & Mechanics’ National Bank, City 
Bank; York Trust Company, Security, Title 
& Trust Company, Guardian Trust Com- 
pany. 





Growth of the National Exchange Bank of 
Baltimore 

The last official statement rendered by the 
National Exchange. Bank of Baltimore, May 
20, exhibits the steady progress of this bank. 
The resources show: Loans and Discounts, 
$3,805,759.27; U. S. bonds, $1,086,760; bonds 
and investments, $386,211.79; banking house 
and fixtures, $261,000; due from banks, 
$586,035.55; cash and due from _ reserve 
agents, $879,875.50, and total resources, 
$7,006,542.20. The liabilities include: Cap- 
ital stock, $1,000,000.00; surplus, $500,000.00 ; 
undivided profits, $202,223.39; circulation 
outstanding, $866,100.00; deposits, $3,597,- 
981.82; U. S. deposits, $415,236.90; bonds 
borrowed, $100,000.00; bills payable, $325,- 
000.00. 

The officers are: Waldo Newcomer, presi- 
dent; Summerfield Baldwin, vice-president; 
Chas. W. Dorsey, vice-president; R. Vinton 
Lansdale, cashier; Wm. J. Delcher, ass’t. 
cashier. 
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Boston 


Special Correspondence 

Considerable interest is manifested in the 
proposed. organization of a trust company in 
this city which will offer special facilities 
and accommodations to real estate agents. 
The organizers of the new company state 
that the real estate interests of the city suf- 
fer because of inability to obtain construc- 
tion loans. At a hearing before Savings 
Bank Commissioner Pierre Jay decision 
upon the petition for a charter was post- 
poned pending further and detailed informa- 
tion as to the policy of the proposed com- 
pany and the proportion of loans that would 
be in the form of mortgages. Commissioner 
Jay pointed out the necessity of exercising 
caution in accepting too large a proportion 
of mortgages, as not easily convertible and 
consequently dangerous in the event of a 
sudden demand upon the funds of the bank. 

The petition for authority to incorporate 
the Exchange Trust Company was presented 
by Edward T. Hatch. Ex-Governor John 
Q. A. Brackett appeared on behalf of the 
petitioners and stated that the idea origin- 
ated with the Massachusetts Real Estate Ex- 
change. It is proposed to make the capital 
stock $250,000, which is permitted under the 
recently enacted trust company capitalization 
law which reduces the minimum capital to 
$200,000 in a city the size of Boston from 
$500,000 as heretofore required. Among the 
subscribers to the stock of the proposed trust 
company are: John J. Martin, James B. 
Hickey, Chas. S. Judkins, William H. Hill, 
Edward Hatch, John W. Morrison, Na- 
thaniel F. Perkins, Sherman L. Whipple 
and A. Parker Browne. 

Another new trust company which ha» 
applied for a charter is the Dorchester Trust 
Company, which is to be located in Dor- 
chester, with a capital of $200,000. The in- 
corporators are: Edward T. McKnight, John 
E. Eaton, David C. Wyman, Stanley W. C. 
Downey, John W. Alden, Percival Roberts, 
Oscar J. Saxe, Charles A. Mallay, E. Waldo 
Reed, W. G. Starratt, William W. Hackett, 
Irving P. Gammons, G. L. Childs, Guy C. 
Ham, Archibald P. Davidson, Henry H. 
Ham, James H. Gerlach, Harry R. Cum- 
mings, James H. Wentworth and J. L. 
Lockrey. 

Bank Commissioner Pierre Jay has also 
received two more petitions for approval of 
the formation of trust companies under the 
att passed by the last legislature. The pe- 
titlons received recently are of the Pilgrim 
Trust Company of Boston:and the Somer- 
ville Trust Company. 


COMPANIES 


The following named individuals desire 
to form the Pilgrim Trust Company, with a 
capital stock of $200,000: B. Marvin Fernald, 
Arthur S. Lougee, George W. Burt, William 
A. Macleod, Edmund §S. Sparrow, Edward 
E. Babb, Frank H. Lawson, Robert C. Bird, 
Melvin O. Adams, John Wilson, William G. 
Russell, John W. Lufkin, John E. Gilhearst, 
Charles S. Dennin, Philip M. Tucker, Hor- 
ace R. Lovett, George H. Prescott, Maynard 
E. S. Clemons, Frederick H. Hackaday, E. 
A. Bowers, C. F. Hathaway & Son, David 
E. Perley, Martha A. Gregory, F. H. Wood- 
ward, Albert W. Flint, William Craig, Ben- 
jamin A. Robinson, Theodore H. Best, 
Augustus Thurgood, Arthur McArthur, 
John J. Moore, M. L. Fish, George H. 
Barnes, Orson Young, Charles H. Hood, 
Walter S. Litchfield, Bert THloughton, Eu- 
genia Dunbar, J. E. Purdy, E. W. Brown, 
W. Herbert Abbott, Sidney H_ Buttrick, 
Henry J. Winde, E. A. Gordon, H. J. Simp- 
son, Maurice Cummings and Charles W. 
Bartlett 

The formation of the Somerville Trust 
Company, with a capital stock of $100,000, 
is petitioned for by Allen F. Carpenter, 
David D. Lord, Albion A. Perry, Andrew 
M. Kidder, Joseph O. Hayden, Joseph E. 
Gendron, J. F. Hathaway, Louis B. Carr, 
Fred M. Carr, Nathan H. Reed, Nathan P. 
Reed, Leon McConnelo, Walter C. Mentzer, 
James Bartley and Francis H. Robinson. 

P. J. Falvey, who just resigned as man- 
ager of the New England department of the 
United States Fidelity and Guaranty Com- 
pany of Baltimore, has organized a new 
surety company to be known as the Massa- 
chusetts Bonding and Insurance Company, 
with a capital of $500,000 and a paid-in sur- 
plus of $250,000. The main office will be in 
3oston, and is expected to begin business in 
August. This will be the only Massachu- 
setts company doing this sort of business in 
this State. 

Local trust company earnings have been 
most gratifying during the past six months 
and deposits likewise have increased. The 
3oston Safe and Deposit and Trust Com- 
pany has declared a regular semi-annual 
dividend of $7 per share. The rate was in- 
creased from a 12 per cent. to a I4 per cent. 
basis in January, 1906. The Puritan Trust 
Company has declared a semi-annual divi- 
dend of 3 per cent., being an increase of % 
per cent. over the last semi-annual dividend. 
The United States Trust Company declared 
a semi-annual dividend of 6 per cent. 

Governor Guild announces his appointees 
for the positions of trustees of the general 
gratuity fund which was established by the 
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recent Legislature in relation to savings bank 
insurance, as follows: Warren A. Reed of 
3rockton, chairman, vice-president of the 
People’s Savings Bank of Brockton; Charles 
W. Hubbard of Brookline, of the Brookline 
Savings Bank; Preston Pond, Winchester, 
Winchester Savings Bank; George Wiggles- 
north, Milton, Milton Savings Bank; 
Charles K. Fox, Haverhill, People’s Five 
Cents Savings Bank; Charles C. Hitchcock, 


Ware, Ware Savings Bank, and Hamilton 
Mayo, Leominster, Leominster Institution 
for Savings. 

The local money market is governed 


largely by the New York situation. Demand 
for funds is easy and call money is borrowed 
as 4% per cent. The July disburse- 
ments reduced the supply of money to a low 
ebb. Reports from various parts of New 
England state that business conditions show 
a slight but wholesome reaction. The bond 
market continues dull. and New 
England stock and bondholders received 
during July as their share of the six months 
profits of their various corporations, $30,025, 
302. 


as low 


3oston 


The Riverside Trust Company of Hart 
ford, Connecticut, has been formally organ- 
ized and began business July 15. At a meet- 
ing of the stockholders the following trus- 
tees were chosen: Hon. Patrick Garvan, 
Charles E. Parker, Nicholas F. Brady, New 
York; Albert P. Day, Hon. Everett J. Lake, 
Allan A. Ryan, New York; Solomon Young 
man, Lucius B. Barbour, J. Gilbert Calhoun, 
Clarence E. Whitney, Willie O. Burr. The 
trustees then elected officers as follows: 
President, Albert P. Day; secretary and 
treasurer, Robert C. Glazier. The new com 
pany has a capital of $150,000 and a surplus 
of $75,000 and is located in spacious quar- 
ters in the Connecticut General Life Insur- 
ance building. 

The Windsor Locks Trust & Safe Deposit 
Company has been organized at Windsor 
Locks, Conn., with a capital stock of $25,- 
000. The following officers were elected: 
William Mather, president; John R. Mont- 


gomery, vice-president, and V. L. Mather, 
secretary and treasurer. 

W. T. Batcheller was elected president 
and F. D. Hallett secretary and treasurer 


of the Winsted Trust Company of Winsted, 
Conn. 


—_——_—— 


VERMONT 
Winooski—The Champlain Trust Com- 
pany has been organized in this city. The 


following are the officers: George E. Whit- 
ney, president; Dr. P. E. McSweeney, vice- 
president and W. D. McMahon, treasurer. 
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Pittsburg 


Special Correspondence 

Pittsburg trust companies are complying 
with the provisions of the newly enacted 
cash reserve law. The full quota of 15 per 
cent. reserve against deposit liabilities is 
not required until January, 1908, as the law 
defines the creation of the necessary reserve 
fund as follows: “Three-fifths thereof 
within thirty days after this act shall have 
become a law, an additional fifth thereof on 
the first day of September, 1907, and the 
final fifth thereof on the first day of January, 
1908; and 
such 


thereafter the entire amount of 
reserve fund must be, at all times, 
maintained and kept on hand as _ hereinbe- 
fore required.” 

A considerable volume of cash will be tied 
up in Pittsburg by the operation of the new 
reserve law. Trust companies, State and 
savings banks have hitherto not been re- 
quired to carry a reserve against deposits. 
It appears from the statements of May 28 
that the deposits of the trust companies of 
Pittsburg totaled $84,295,851, while they 
had on hand cash amounting to $1,574,221. 
The savings -and State banks had deposits 
of $88,674,706, while their cash on hand was 
only $911,086. The new law requires at 
least 5 per cent. of demand deposits to be 
kept in cash, which will require the trust 
companies to increase their cash holdings of 
$1,574,221 to $4,214,796. Besides, this they 
are required to keep 5 per cent. on call in 
approved depositaries in Pennsylvania, and 
to keep on hand 5 per cent. more in certain 
bonds. Or they may keep the whole 15 per 
cent. in cash if they prefer. Institutions re- 
ceiving “time” deposits must maintain a re 
serve of 71% per cent. 

It will be necessary for trust companies to 
increase the amount of money they had on 
hand to $4,214,796, but they had on deposit 
in banks and other trust companies the sum 
of $13,811,477 from which to draw. The 
State and savings banks had on deposit in 
other institutions the sum of $9,640,597. 

Representatives of a number of the trust 
companies of Pittsburg held a meeting in the 
offices of the Union Trust Company recently 
to discuss the operation and effect of the 
new reserve law. While the conference was 
more or less informal a majority of the big 
trust companies were_ represented. No 
formal action was taken, nor had anything 
of the sort been intended. The trust com- 
panies are disposed to accept the new pro- 
visions as additional safeguards and as 
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serving to inspire still greater confidence 
in trust company management. 

Bank and trust company earnings reported 
for the fiscal year ending June 30 reflect the 
extremely prosperous situation prevailing in 
local banking operations. Dividend disburse- 
ments July 1 aggregated $1,393,611, com- 
pared with $1,320.768 in January. The in- 
creased earnings resulted in a number of in- 
creased dividend rates and extra declara- 
tions. The Guarantee Title & Trust Com- 
pany declared a quarterly dividend of 2 
per cent., advancing the annual rate from 6 
to 8 per cent. 

The Real Estate Trust Company declared 
the regular quarterly dividend of 2% per 
cent. This calls for $50,000, and makes a 
total of $1,040,000 distributed to stockholders 
since its organization. In addition, the com- 
pany has earned more than $630,000 showing 
as undivided profits. The Allegheny Trust 
Company declared a quarterly dividend of 2 
per cent., thus advancing the rate from 6 
to 8 per cent. per annum. It also added $50,- 
000 to its surplus fund, increasing it to $250,- 
000. Directors of the Colonial Trust Com- 
pany declared the regular quarterly dividend 
of 3 per cent. and a special dividend of 1 
per cent. The Bessemer Trust Company of 
Braddock declared an initial dividend of 
3 per cent., which will be semi-annual dis- 
tribution. The Monongahela Trust Com- 
pany, Homestead, declared a semi-annual 
dividend of 5 per cent., thus increasing the 
annual distribution from 8 to Io per cent. 

Exchanges for the half year at the Pitts- 
burg Clearing House footed up $1,423,314,- 
077, the largest on record, and comparing 
with the previous record for the half year 
of 1906, which was $1,348,676,069. The ex- 
changes for the month of June also broke 
the record for that month, being $228,607,- 
050, the next highest being June of last year, 
which was $226,184,436. On July 2 the ex- 
changes were $13,315,444, which is the larg- 
est single day’s exchanges in the history of 
the Clearing House, the previous highest 
being $13,239,038 on January 3, 1906. 

Although bank and trust company deposits 
show record breaking figures, the demand 
for funds from merchants and manufacturers 
is sufficient to absorb all available supplies 
of money. Rates are practically on a 6 per 
cent. basis for all classes of accommodation. 
Business conditions are exceptionally prom- 
ising and brisk. There is also a noticeable 
increase in stock market activities. 

W. F. Church, who has been in the bank- 
ing business in Allegheny for 25 years, has 
resigned the assistant treasurership of the 
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Allegheny Trust Company to become cash- 
ier of the First National Bank of Salem, O. 

S. J. Banks of New York has been elected 
secretary and treasurer of the Braddock 
Trust Company, succeeding George C. Watt, 
recently elected vice-president. 

John Ford has been elected a director of 
the Monongahela Trust Company, Home- 
stead, succeeding Dr. E. H. Woods, re- 
signed. 

H. W. Gleffer has severed his connection 
with the Union Trust Company of Pitts- 
burg, where he acted as assistant to the 
president, and will devote his time to out- 
side interests. 

Allegheny County authorities have begun 
efforts to enforce the anti-bucket shop law 
passed at the recent session of the Pennsyl- 
vania legislature. 

The directors of the Washington Trust 
Company of Washington, Pa., have declared 
the regular semi-annual dividend of 3 per 
cent. This makes the fifth dividend paid by 
this banking institution. The surplus has 
been increased from $290,000 to over $650,- 
000, since July, 1902, the time of the con- 
solidation of the Title Guarantee & Trust 
Company with the Washington Trust Com- 
pany, and in addition has paid dividends to 
the amount of $75,000. 


WASHINGTON 


Aberdeen.—Union Bank & Trust Com- 
pany of Aberdeen, $50,000; Frank G. Jones, 
Ab Rupert, W. B. Mack, Fred C. Furth, 
Glen Smith, O. F. Johnson, A. E. Rupert. 

Centralia—The Union Loan & Trust 
Company has been incorporated with a cap- 
ital stock of $100,000. 

Hoquiam. The Hoquiam Trust Company, 
with a capital stock of $50,000, was organ- 
ized under the State trust laws. The fol- 
lowing directors were elected: W. L. 
Adams, F. L. Carr, J. O. Stearns, R. F. 
Lytle, H. E. Walker, C. D. Hansen, Walter 
Shaw, S. M. Heath and J. S. McKee. 

Spokane—The First Savings & Trust 
Company is being organized here by W -F. 
Burns & Company of Chicago with a cap- 
ital stock of $100,000. The new company 
will open for business about September 1. 


VIRGINIA 


Norfolk—The Chesapeake Trust Com- 


pany is the title of a new incorporated in- 
stitution by J. H. Huston of New York, 
president; J. K. Waterman, secretary and 
treasurer, of Norfolk, and Fred B. Abbott, 
of Norfolk. 
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Chicago 
Special Correspondence 


Conservatism and freedom from entangling 
speculative alliances are leading characteris- 
tics of Chicago banks and trust compaaies. 
It is, perhaps, due to the fact that the pol- 
icies of our banks and trust companies are 
based upon sound banking lines and that 
the executive officers studiously avoid 
speculative mixtures that the prevailing 
sentiment here in regard to the future of 
business conditions is decidedly optimistic. 
The status of the local banks and trust 
companies, at the close of the half year, 
truly proves that the Middle West is the 
backbone of the country. Although there 
is pronounced sentiment against certain 
Federal and State policies toward rail- 
ways and other corporations, the attitudes 
of the Federal or State governments 
toward corporations are neutral factors so 
far as local banking operations are con- 
cerned. The wholesale attacks upon cor- 
porations made by the Federal government 
are regarded as radical and over-zealous by 
many bank and trust company officials. The 
attitude of State legislatures toward rail- 
ways is especially deprecated. But not- 
withstanding these issues business condi- 
tions here and throughout the Middle 
West give no indication of an approach- 
ing season of seven lean years. The com- 
paratively low crop statistics have been 
discounted; the railways report large 
trafic movements and increased earnings. 

Considerable interest is shown in the re- 
cent comparison of national banking growth 
between this city and New York. The net 
deposits of the National banks of Chicago, 
as reported to the Comptroller of the Cur- 
rency, on May 20, were $261,506,000, as 
against $155,610,000, on April 26, 1900. This 
is an increase of $105,896,000 in seven years. 
The percentage of increase is 68.2 The net 
deposits of the National banks of New York 
on May 20 were $86,332,000, as against $727,- 
663,000 on April 26, 1900. This is an in- 
crease of $138,669,000 in seven years. The 
percentage of increase is only 19. The pro- 
portion of the deposits of all the National 
banks of the United States, held by the Na- 
tional banks of Chicago, amounts to 5 per 
cent. The proportion held by the National 
banks of New York is 16.5 per cent. It ap- 
pears by comparison with 1900 that Chicago's 
percentage of the whole is exactly the same 
as if was seven years ago, while New York's 
percentage has declined from 23.3 to 16.5. 


Embracing the trust companies and sav- 
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ings banks the banking growth of this city 
becomes still more pronounced. The ratio 
of growth in savings deposits has been ex- 
ceptionally large. In 1896 savings deposits 
amounte:l to $24,563,000 and each succeeding 
year showed substantial increases, as jol- 
lows: Savings depos’ts 1897, $21,532,000; 
1898, $27,218,000; 1899, $35,635,000; 1900, 
$47,403,000; 1901, $59,936,000; 1902, $73,- 
541,000; 1903, $94,587,000; 1904, $113,862,- 
000; 1905, $132,123,000; 1906, $149,715.000; 
1907 (last call), $160,900,000. 


In round numbers there are 650,000 sav- 
ings depositors in Illinois, and of the toral 
425,000 are in Chicago. The growth in sav- 
ings and the spread of the habit of saving 
has been remarkable in the city in the last 
tew years. 

An indication of the prosperous conditions 
prevailing here is shown in the payment on 
July 1 of $2,450,000 interest on savings de- 
posits at the rate of 3 per cent. per annum 
on accounts aggregating $163,000,000. 

Surveying the operations of the past six 
months the local banks and trust company 
officials have every reason to be gratified 
with the resu’ts. A considerable number of 
banks and trust companies earned the en- 
tire year’s dividends during the first six 
months. Several banks and trust compan- 
ies announce dividend increases, while nearly 
all are placing themselves in position to add 
substantially to surplus account at the cicse 
of the current year. The bank clearings in 
Chicago for the first half of the year 1907 
show a record-breaking total of over $6,990.- 
000,000—in round figures $6,213,848,526, be- 
ing an :merease of $770,779,921 compared 
with the corresponding period of last year. 
These figures reveal the immense increase in 
the volume of business in Chicago and the 
tributary territory. The total clearings for 
June were considerably over $1,000,000,000, 
and made a showing of $122,859,000 more 
compared with June, 1906. All the figures 
indicate that the volume of business here 
continues to be indeed substantially larger 
than a year ago, with indications of cont:n- 
tied increase. 


The total shipments of currency for six 
months aggregate $62,620,320, and the re- 


ceipts $43,480,440. The net loss for the half 
year was $19,039,880. These figures com- 
pare with total shipments of $67,285,000 in 
the first six months of 1906, when the re- 
ceipts totalled $42,042,000, and the net loss 
for the half year was $25,241,000. The 
comparison shows that the net loss in cur- 
rency by the banks for six months is there- 
fore $6,201,120 less this year than it was 
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last. In June last year the banks shipped 
$820,600 more currency than they have this 
year, receipts from the East being $1,584,000 
larger, and receipts from other 
$300,000 heavier. 


sources 


George E. Roberts, Director of the Mint, 
has been chosen president of the Commer 
cial National as successor to the late James 
H. Eckels. Mr. Roberts has been Director 
of the Mint since 1897. His resignation will 
be as of August I. 

At the regular meeting of the directors of 
the Chicago Savings Bank and Trust Com 
pany George A. Webster, who has been the 
president since the organization of the bank 


in 1902, tendered his resignation. Ralph 
C. Otis, a vice-president, was then elected 
as Mr. Webster’s successor. 

Stockholders of the Illinois Trust and 


Savings Bank have been asked to subscribe 
for $500,000 of new stock at par, and pay- 
ment for the new shares, which will be 
offered to them in the ratio of one share 
for each nine shares now held, has been 
called for October 1. The additional stock, 
which will make the bank’s capitalization 
$5,000,000, is the last half of $1,000,000 in 
new shares authorized by the directors about 
a year ago, it having been announced at 
that time that the remaining portion would 
be issued next fall. 

John B. Sears has been elected treasurer 
of the newly organized Farwell Trust Com- 
pany. 

The Mount Carmel Banking & Trust 
Company of Mount Carmel has been organ- 
ized with a capital stock of $50,000. Joel 
Bailey, T. J. Melton, E. H. Bauer and others 


are the incorporators. 


The Waterbury Trust Company. 


The Waterbury Trust Company, organized 


in Waterbury, Conn., with .a capital of 
$200,000, opened for business June 24, 
C. L. Holmes is president, M. L. Sperry, 
vice-president, and H. S. Seeley, secre- 
tary and treasurer. The board, which 
is to be increased later, now consists 
of M. L. Sperry, H. S. Rowland, H. H. 


Heminway, H. S. Seeley, C. L. Holmes and 
W. T. Woodruff. President Holmes was 
formerly with C. L. Holmes & Co, of 
Waterbury, dea.ers in investments. Mr. 
Seeley, secretary and treasurer, was teller 
of the Colonial Trust Company. of Water- 
bury for eleven years, prior to which he 
was with the First National of Bridgeport. 
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St. Louis 


Special Correspondence 
WwW. W. of 


local 
Clearing House reports that the bank clear- 
ings for the first half of the present year 


Manager Hoxton the 


aggregated $1,5096,544,856. with 
the $1,482,387,636 bank clearings for the 
corresponding period in 1906; there is an 
indicated increase of $114,157,220. The ag- 
gregate for the first half gives promise that 
the grand total for the year will amount to 
about $3,300,000,000. As this is the first 
time that the $3,000,000,000 mark will be 
reached, the prospect that it will be 
exceeded by about $300,000,000 is very 
gratifying. The $1,600,000,000 “mark was 
passed first in 1899; the $2,000,000,000 mark 
in 1901, and the $2,500,000,000 mark in 1903. 
The clearings of 1904, the World’s Fair year, 
were considered to be enormous; neverthe- 
less there has been exhibited a gain in every 


Compared 


year since. 
Banking, industrial and mercantile corpor 
ations have disbursed somewhat more than 


$7,000,000 dividends on stock and interest on 
securities during the half yearly payment 


period. The banks paid $864,000 in divi- 
dends, and the trust companies $660,000, 
including the following: National Bank of 
Commerce, $400,000; Third National Bank, 


$80,000; Mechanics-American National Rank, 
$80,coo; State National Bank, $89,000; St. 
Louis Union Trust Company, $200,000; Mer- 
cantile Trust Company, $180,000; Mississippi 


Valley Trust Company, $120,000; Common- 
wealth Trust Company, $80,000; Missouri- 
Lincoln Trust Company, $45,000: Bankers’ 


Trust Company, $20,000, and Title ‘suaranty 
Trust Company, $15,000. 

The records of Secretary of State Swan- 
ger that for the first six months of 
the year 24 new banks and trust 
companies have been organized in Missouri, 
their aggregate capitalization being $275,000, 
and that in the same period 13 banks, which 
had been previously incorporated, with an 
capitalization of $322,000, in- 
creased it to $560,000, a net increase of 
$238,000, and making the total placed in 
such enterprises $513,000. 

It is estimated that the trade of St. Louis 


show 
present 


aggregate 


aggregated about $600,000,000 during the 
first half of this year. Receipts and ship- 


ments of leading articles of produce at St. 
Louis show large increases in the receipts of 
flour, corn, oats and hay, compared with last 
year. The traffic of the three principal 
Southwestern railroads in the fiscal year 
ended on June 30 indicates also the develop- 





ment which is now going on in this part of 
the country. These roads had gross receipts 
from traffic of $11,000,000. The Missouri 
Pacific & Iron Mountain System's gross re- 
ceipts were about $45,500,000; the Frisco’s, 
about $38,000,000 and the Missouri, Kansas 
& Texas, about $25,000,000. The Missouri 
Pacific & Iron Mountain System contem- 
plates employing about $10,000,000 per year 
for the next ten years for reconstruction 
work. 

The production of zine and lead in the 
Missouri ore district for the first six months 
of 1907 has established a new record, both 
in the number of pounds produced and the 
value of the output. The amount of zinc 
ore produced amounted to 316,004,490 
pounds, valued at $7,377,374, against 272,- 
021,440 pounds, valued at $5,865,497 in the 
same period of 1906. Lead mined during 
this period amounted to 49,554,240 pounds, 
valued at $1,996,441, against 37,534,090 
pounds, valued at $1,434,585 during the same 
period of 1906. 

Charles H. Huttig, president of the Third 


National Bank, addressing the Texas bank 


ers, who recently visited this city, spoke 
of St. Louis as follows: “It will no doubt 
be of interest to you to know that the 


growth of St. Louis in a decade, as a finan- 
cial center, has been most extraordinary. 
In 1897 the banks and trust companies of 
this city had gross deposits aggregating $99,- 
000,000; their present deposits are $292,000,- 
000, an increase of $193,000,000 during this 
short period. The bank deposits ten years 
ago little more than $28,000,000; to- 
day they are $103,000,000, an increase of 
$75,000,000. No less remarkable is the bus- 
iness of the banks, as shown by the Clearing 
House operations. In 1897 clearing amount- 
ed to $1,367,000,000, this year they will be 
in excess of $3,200,000,000, showing an ap- 
proximate gain of $1,850,000,000.” 

The Mississippi Valley Trust Company 
and D. R. Francis Brothers & Company have 
bought $1,200,000 of 5% per cent., two years, 
gold notes, issued by the United Railways 
Company. The notes, dated July 1, will 
take up $1,500,000 of 6 per cent. bonds of 
the Citizens’ Railway, a constituent company: 
The balance of $300,000 will be taken from 
the treasury of the United Railways. 


were 


The German-American Bank has increased 
its capital stock from $150,000 to $1,000,000. 
The increase became effective on July I. 
The institution now has a capital of $1,000,- 
000 and a surplus of $500,000. The surplus 
and $850,000 of the capital were accumulated 
from the earnings. 
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The Missouri Pacific has filed an exten- 
sion of the third mortgage for $3,828,000. 
The mortgage was originally made in 
November, 1876, at 7 per cent., and the ex- 
tension will be at tht rate of 4 per cent. It 
falls due in 1938. Under the terms of the 
mortgage the Missouri Pacific may redeem 
the bonds given as security at 105. The 
Central Trust Co., of New York, is the 
trustee for the bondholders. 

In an opinion filed in the Supreme Court, 
the validity of the free-bridge bonds of 
the City of St. Louis is upheld. The court 
holds that the entire issue, involving $r1t,- 
200,000, of which $3,300,000 is for a bridge 
across the Mississippi, is valid. 

Whitaker & Company, brokers, are offez- 
ing to the public the $1,600,000 of two-year 5 
per cent notes issued by the St. Louis, 
Brownsville & Mexico Railroad. This line 
is owned by a St. Louis syndicate, which in- 
cludes several prominent officials of St. 
Louis banks and trust companies. The road 
parallels the coast of the Gulf of Mexicc, 
in Texas, from Algoa, which is a short dis- 
tance south of Galveston and Houston, to 
Brownsville, on the Rio Grande. 


An Original Booklet on Safe Deposit 


The author of a brochure on the evolu- 
tion of the safe deposit system in general 
and of the Columbus Savings & Trust Com- 
pany of Columbus, Ohio, in particular, ex- 
hibits marked genius as a trust company 
and bank publicity man. He traces the evo- 
lution of the safe deposit man from the 
days when caves were used as storehouses 
for the treasures of prehistoric man; when 
the iron chest served empires now long 
decayed and forgotten and when the first 
co-operative system was devised during the 
opulent days of the Roman Empire. No 
less interesting is the description of the 
safe deposit system and strong boxes of 
the Columbus Savings & Trust Company, 
which are modern in every detail and com- 
bine the advanced products of the science 
of safe construction. The author states that 
“statistics show that 60 per cent of the 
portable ‘fire proof’ safes in Chicago, Bos- 
ton, Portland and Baltimore fires and the 
San Francisco disaster, were a total loss, 
together with their contents, but not a 
single safe deposit vault was seriously in- 
jured.” There were many papers and val- 
uables stored in the vau'ts of the different 
trust companies in the burned district of 
Baltimore and San Francisco but not a 
single one was lost. 

































































































































































































































































































































Ballimore 


Special Correspondence 


Reports rendered to stockholders of local 
trust companies at meetings recently held 
show that they have experienced unusual 
progress during the past six months. Their 
earning capacity has been increased and 
surplus funds added to. Directors of the 
Baltimore Trust Company deciared a semi- 
annual dividend of 7 per cent, which is an 
increase of I per cent over the previous 
semi-annual disbursement. At a meeting of 
directors of the Continental Trust Com- 
pany the statement shows the resources of 
the company to be more than $7,500,000. 
During the six months the company has 
increased its undivided profits to more than 
$1,000,000. The deposits, as shown by the 
statement, are more than $4,000,000. 

Directors of the Maryland Trust Company 
are gratified at the decision of Mr. Grier 
Hersh to reconsider his resignation as 
president. Mr. Hersh will remain as presi- 
dent and his duties will be made less oner- 
ous in order that he may devote more at: 
tention to important private affairs. 

The Baltimore Trust & Guaranty Com- 
pany has decided to close its banking de- 
partment at night during the summer 
months. Several months ago after the 
Clearing House had taken action compelling 
the Third National Bank to abandon its 
policy of keeping open 24 hours every busi- 
ness day, the Baltimore Trust & Guaranty 
Company decided to remain open until 10.30 
o'clock at night. After July 15 the banking 
department will close at 3 p. m., though on 
Saturdays the savings department will be 
open from 7 until 10.30 o’clock. 

According to a statement made by the re- 
ceiver for McKim & Co., bankers, the as- 
sets of the firm are sufficient to pay dollar 
for dollar to the creditors of the concern 
and there will probably be a small balance. 

The Maryland Trust Company and the 
National City Bank, New York, on July 20, 
paid series G of certificates of beneficial in- 
terest in the Kirby Lumber Company, 
amounting to $400,000, familiarly known as 
the timber certificates of the Houston Oil 
Company, with interest from February 1, 
1907, to date of settlement. This makes a 
total of $1,480,000 of these certificates re- 
tired, and leaves outstanding $5,135,000. 

Thomas H. Fitchett has been elected as- 
sistant secretary of the Mercantile Trust & 
Deposit Company to succeed Charles E. Mc- 
Lane, who resigned on account of ill health. 





TRUST COMPANIES 


Cleveland 


Special Correspondence 


In apportioning $8,000,000 of municipal 
funds recently, the city treasurer deposited 
in trust companies the following sums: 
Cleveland Trust Company, $883,334; Citizens 
Savings and Trust Company, $883.334; 
Guardian Savings and Trust Company, 
$560,966, Lake Shore Banking and Trust 
Company, $220,833; South Cleveland Bank- 
ing Company, $167,833; Superior Savings 
and Trust Company $883,334; Reserve Trust 
Company, $289,931.70; Euclid Avenue Trust 
Company, $220,833. 

Cleveland will have a branch of the Jew- 
ish Colonial Trust Co'npzny estab'ished as 
soon as the promoters can make the nec- 
essary arrangements. This is the concern, 
organized under the laws of England, which 
owes its existence to the determination on 
the part of certain Jewish people to compel 
the Turkish government to restore Pales- 
tine to its original owners. Abram Kolin- 
sky is the leader of the movement here and 
it is claimed that there are already about 
500 Cleveland stockholders of the institu- 
tion. 


Announcement is made that E. G. Tilldt- 
son, vi-e-p esi? nt anil general manager of 
the Cleveland Trust Company, has been re- 
elected a director of the Electric Properties 
Company, the securities company associated 
with the Westinghouse Electric Company’s 
enterprises. 

The Depositors’ Savings and Trust Com- 
pany of this city, commonly known as the 
Tom Johnson Bank, won the first step in it» 
contention for the recognition of its cer- 
tificates of deposit. The Commissioner of 
Internal Revenue will permit the institution 
to continue issuing the certificates which are 
adorned with Mayor Johnson’s likeness. 


The Commissioner some time ago decided 
that the certificates of deposit issued by 
the Johnson institution came into direct 
competition with National bank currency. 
He ordered the collector of the district to 
ascertain the amount issued, for the purpose 
of collecting the 10 per cent. tax imposed 
upon State bank circulation. At a hearing 
the bank’s attorney argued that the certifi- 
cates were issued for the purpose of per- 
mitting depositors to withdraw a part of a 
savings account without sacvificing the in- 
terest on the whole amount. The necessity 
of indorsement at each exchang2 would ren- 
der the scrip impracticable as a circulating 
medium. 





TRUST COMPANIES 


The reports recently rendered by local trust 
companies to the State Auditor, show that 
the largest gains in deposits were made by 
the Cleveland Trust, Citizens’ Savings & 
Trust Company and the Superior Savings 
& Trust Company. The latter increased its 
deposits to $12,500,000. 





Annual Report of the Central Trust Co. 
of Illinois, Chicago. 


The annual report to the shareholders of 
the Central Trust Company of Illinois, ren- 
dered July 1, showed that the bank has en- 
joyed substantial growth since it moved to 
its present quarters. The report indicates 
earnings of 10.25 per cent. on $2,000,000 cap- 
ital stock for the year ended June 30, 1907. 
Compared with the previous year the state- 
ment shows deposits of $18,582,537, an in- 
crease of $3,112,206. The bank has a sur- 
plus of $500,000 and undivided profits of 
$478,400, the latter being an increase of $65,- 
603. Time loans show an increase of $596,- 
133, demand loans increased $398,496, and 
stocks and bonds increased $148,073 com- 
pared with a year ago. The report in detail 
for the year ended June 30, 1907, compared 
with the previous year, is given below: 


RESOURCES. 
June 30,1907 June 30, 190%. 
Time loans ....$6,323,908.52 $5.726,775.84 
Demand loans .. 2,708,966.52 2,410,470.29 


Bonds & stock.. 2,181,463.68 2,033,390.20 


Bank premium.. 775,000.00 ........... 
Cash and_ sight 
exchange ...... 4,606,747.46  3,247,554.65 
TOG =. cosy $16,596,086.18 $13,418,191.07 
LIABILITIES. 
CMONE 55 vsutcoreain $2,000,000.00 $2,000,000.00 
RT gee 500,000.00 500,000.00 
Undivided profits. 478,400.08 412,797.69 
Div. unpaid ..... 35,148.25 35,151.75 
TOES bis a Than 13,582,537-85 10,470,241.72 
ORD reac is ss $16,596,086.18 $13,418,191.07 


The stockholders re-elected the formes di- 
rectors, and the board in turn re-elected the 
officers, as follows: President, Charles G 
Dawes; vice-president, W. Irving Osborne; 
vice-president, A. Uhrlaub; cashier, William 
R. Dawes; assistant cashier, L. D. Skinner; 
assistant cashier, W. W. Gates; secretary, 
Albert G. Mang; assistant secretary, Mal- 
colm McDowell. Directors—A. J. Earling, 
P. A. Valentine, Arthur Dixon, Charles T. 
Boynton, Alexander H. Revell, S. M. Felton, 
T. W. Robinson, Chandler B. Beach, George 
F. Steele, W. Irving Osborne, and Charles 
G. Dawes. 
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Columbus, 0. 


Special Correspondence 

The statements of the 18 banks and trust 
companies of Columbus, as made under the 
call of the Auditor of State, shows a gratify- 
ing condition of affairs. While the National 
banks between the last two _ statements 
showed a falling off in aggregate deposits, 
the State banks and trust companies showed 
an increase of almost $500,000 since Feb- 
ruary 26, of $1,100,000 since last November, 
and $1,400,000 since April of 1906. There 
are a few of the banks which show a de- 
crease in deposits, but all of these are slight, 
and the increase is fairly well divided 
among the institutions. The statements 
show an aggregate capital of $2,338,000.' and 
surplus and undivided profits of $865,831. 
In November, 1906, the banks had surplus 
and undivided profits of $834,504, and in 
April of 1906 they had surplus and undivid- 
ed profits of $769,191, showing a steady in- 
crease in this account. 

Between $750,000 and $1,250,000 was dis- 
bursed in dividends and interest July 1 to 
Columbus holders of securities in local and 
other corporations. Much of the stock list- 
ed on the Columbus Stock Exchange pay 
dividends, and in many cases the semi-an- 
nual interest was paid on bonds. An in- 
crease of more than $1,500,000 is shown in 
the clearings of the Columbus Clearing 
House for the month of June, when com- 
pared with June of last year. The clearings 
were $23,868,700 as compared with $22,273,- 
700 for June, 1906. 

The Ohio Trust Company has removed its 
real estate department from the rear of the 
first floor of the new Hayden Building to 
the basement, which was leased several 
months ago. 

John L. Vance, Jr., for some years sec- 
retary and treasurer of the Ohio Trust Com- 
pany, has been elected one of the vice- 
presidents of that institution, and his place 
as secretary and treasurer has been filled by 
the selection of Walter English, who has 
been connected with the bank since 1802. 
Mr. Vance’s election has been made necess- 
ary by the increase in business, and the 
great amount of outside work demanding 
the attention of the bank officials. He will 
be an additional vice-president, acting in 
conjunction with Vice-Presidents Car] Hos- 
ter and O. A. Miller. Mr. Vance has also 
been chosen vice-president of the American 
Trust Company. 

At a meeting of the board of directors 
of the Capital Trust Company, Edward 
Born was elected a director. 





TRUST COMPANIES 


Indianapolis 


Special Correspondence 

The splendid progress of the trust com- 
panies of this city and, in fact, of the en- 
tire State of Indiana, is handsomely illus- 
trated in reports rendered during June and 
compared with the trust company status a 
year ago. The increase in trust company 
business has brought about a consequent 
higher range of quotations for stock. Ex- 
cellent educational work is being done to 
induce the public to practice the saving 
habit. The Marion Trust Company __in- 
creased its deposits by more than $1,000,009 
during the last year because of an aggres- 
sive publicity campaign. The Indiana Trust 
Company makes an exceptionally fine show- 
ing. The Union ‘rust Company has also 
had a most prosperous experience. The 
Security Trust Company has decided to in- 
crease its dividend rate from 4 to 5 per 
cent. The Mutual Trust & Deposit Com- 
pany, of New Albany, recently entered the 
fourth year of its existence by declaring the 
regular 3 per cent. semi-annual dividend 
and transferring a substantial sum from 
earnings to surplus account. Deposits are 
$302,000, showing an increase of $100,000 
during the past year. The re-elected offi- 
cers are: Judge Dowling, president; 
Claude L. Balthis, secretary and treasurer, 
and William J. Receveur, assistant 
tary. 

The Citizens Trust Company, of Ft. 
Wayne, has awarded the contracts for the 
remodeling of its banking quarters. Ma- 
hogany and white marble will be employed 
in the interior decorations. 

The Peru Trust Company, of Peru, has 
reached the million-dollar mark in re- 
sources. Peru now has two financial insti- 
tutions, each with resources over a million 
dollars. 


secre- 


Bank and Trust Co. Merger in Youngstown, 
Ohio 


Negotiations have been completed for the 
merger of the First National Bank and the 
Dollar Savings & Trust Company of 
Youngstown, Ohio. The assets of the 
combined institutions will be in excess of 
$18,000,000. The merger will be arranged 
so that each institution retains its entity. 
A safety deposit company will also be or- 
ganized in connection with the merged hank 
with a capital of $100,000. The officers of 
the National bank and of the trust company 
will continue as heretofore. 


Kansas City, Mo. 


Special Correspondence 

The Pioneer Trust Company of this city 
began paying dividends July 1, the board 
of directors having declared a 3 per cent. 
dividend on the capital stock, payable semi- 
annually. This is the first dividend to- be 
declared since the organization of the com- 
pany four years the efforts of the 
management having been directed toward 
building up a substantial and conservative 
banking reputation and to the accumulation 
of surplus and undivided profits account. In 
this the company has succeeded very sig- 
nally. It is now in the front rank of Kan- 
sas City financial institutions of its kind 
and is the Western representative of some 
of the largest European and Eastern bank- 
ing houses. 


The 


ago, 


company has a capital and surplus 
of $750,000 and $63,000 undivided profits. 
Walton H. Holmes, C. F. Holmes, E. L 
Searritt and C. S. Gleed have 
the company in leading official 
since its organization There 
notable addition to the official 
Cc Ss: formerly president of 
the American National Bank and previously 
State bank examiner and recognized West- 
ern financier, having been made vice-presi- 
dent. The officers are: President, W. H. 
Holmes; vice-presidents, C. F. Holmes, C. 
S. Gleed and C. S. Jobes; and 
treasurer, Bird H. McGarvey; counsel, E. 
L. Scarritt; executive committee, the off- 
cers and Phil E. 


Chappell, W. D. McLeod 
and W. H. Lucas. 


The Commerce Trust 
city rendered a statement recently 
total resources of $1,936,509; deposits, 
$901,736; capital, $1,000,000; undivided 
profits, $28,773. The officers are: Dr. W. 
S. Woods, president; W. T. Kemper, vice- 
president; H. C. Schwitzgebel, secretary 
and treasurer; H. C. Ward, counsel. 

J. S. Parks has been elected president, 
S. E. Seeton vice-president, and James H. 
Garsney Assurance 
Trust Company. 


been with 

positions 
have been 
recent 


Jobes, 


some 


roster, 


secretary 


Company of this 
showing 


secretary of the new 


The Imprint for July 


The Imprint for July, 
American Bank Note Company, has some 
striking color illustrations and is a model 
of artistic printing. An interesting article is 
devoted to the pension system for employecs 
recently established by the company. 


issued by the 
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New Orleans 


Special Correspondence. 


New Jersey 


Special Correspondence 

Jersey City—The Second National Bank, 
of which Samuel Ludlow, Jr., was recently 
elected president, has been converted into 
a trust company as the Union Trust Com- 
pany of New Jersey, Mr. Ludlow remains 
president. The other officers Vice- 
president, Erskine Hewitt, vice-president 
and treasurer, J. G. Hasking; secretary, 
George E. Bailey. The capital is increased 
to $500,000 and the surplus is $125,000. R 
W. Jones, Jr., is chairman of the board of 
directors. Mr. Jones is the well known 
president of the Oriental Bank, New York 
City. The Union Trust Company will do 
a regular trust company business in con- 
nection with general banking. 

The half-yearly statement of the Hudson 
Trust Company, Hoboken, has been issue:] 
under date of July tst, and reveals the 
strong and healthy condition of the insti- 
tution. The report condensed shows: 
Stocks and $5,160,619; bonds and 
mortgages, $5,044,928; loans and discounts, 
$3,380,028; real estate, $390,000; accrued in- 
terest receivable $186,499; cash on hand in 
bank, $975,943; capital stock, $500,000; sur 
plus and profits, $1,261,121; deposits, $13,- 
359.983; total resources, $15,138,019.. The 
increase in total for the year just 
ended was $649,071. The bank has a large 
and exceptionally strong directorate. The 
officers are: President, Myles Tierney; 
vice-presidents, George W. Butts and Ham- 
ilton V. Meeks; treasurer, James R. Ferens; 
secretary, J. W. P. Reilly; assistant treas- 
urer, Frederick W. Hille. 


are: 


bonds, 


assets 


Investment Offerings 

The Northern Trust Company-Bank 
of Chicago offers: $100,000 City of New 
York, 4 per cent., registered corporate stock ; 
$100,000, Chicago Edison Company; $50,009, 
Metropolitan West Side Elevated Railroad 
Company; $50,000, Chicago and Western 
Indiana Railroad Company; $100,000, Atch- 
ison, Topeka & Santa Fe Railway Company ; 
$50,000, Baltimore & Ohio Railroad Company ; 
$50,000,Chicago, Rock Island & Pacific Rail- 
way Company; $50,000, Chicago & North- 
Western Railway Company; $50,000, Chi- 
cago, Burlington & Quincy Railroad Com- 
pany; $50,000, Chicago, Milwaukee & S. 
Paul Railway Company; $50,000, New Yor« 
Central & Hudson River Railroad Com- 
pany; $50,000, Northern Pacific Railway 
Company; $50,000, Minneapolis, S. S. Marie 
& Atlantic Railway Company; $50,000, West 
Shore Railroad. 


The report of State Bank Examiner W. 
L. Young on the condition of the 175 State 
banks, savings banks and trust companies 
in Louisiana at the close of business on 
June 20, shows total resources of $99,374,- 
850. Capital stock paid in is given at $14,- 
711,215, with $7,385,032 surplus. Of the 18 
State banks, savings and trust companies 
doing business in New Orleans the _ re- 
given at $66,444,744; capital 
stock paid in, $9,220,200, surplus, $5,061,892. 

The banks and trust companies which 
rendered special reports of condition June 
29 all noteworthy 
posits business. 
figures show the bank 
that has thus far issued its statement: 
Hibernia Bank & Trust Company, $16,031,- 
633.63; Whitney-Central National Bank, 
$16,501,838.81; Commercial-Germania Trust 
& Savings Bank, $13,235,.224.29; German- 
National Sank, $7,462,112.58: 
German-American Savings Bank & Trust 
Company, $1,652,350.43; Central Trust & 
Savings Bank, $2,378,805.91; United States 
Safe Deposit & Savings Bank, $1,917,533.90. 

The following are the local financial in- 
stitutions which have declared semi-annual 
dividends, practically all of which have been 
made payable after July 1: United States 
Safe Deposit & Savings Bank, $3 per share; 
Metropolitan Bank, $5 per share; New 
Orleans National Bank, $3; State National 
Bank, $3; People’s Savings, Trust & Bank 
Company, $3; Hibernia Bank & Trust Com- 
pany, $15 per share; German-American 
National Bank, $3; German-American Sav- 
ings Bank & Trust Company, $2.50; Mer- 
chants’ National Bank. $2.50; Interstate 
Trust & Banking Company, $2; Whitney- 
Central National Bank, $4; Commercial- 
Germania Trust & Savings Bank, $8; Cen- 
tral Trust & Savings Bank, $2.50; Canal- 
Louisiana Bank & Trust Company, $4; 
Commercial National Bank, $3. 

The Interstate Trust & Banking Company 
and the Central Trust & Savings Bank 
have organized in the syndicate with the 
City Bank & Trust Company, of Mobile, 
Ala., which recently took over $2,000,000 of 
the 4% per cent. refunding bond issue of 
the city of Mobile, paying therefor $1,840,- 
000, or 92 cents on the dollar. 

Blanchard has appointed a 
committee to assist the Orleans 
3oard in arranging for floating its 
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loans, as follows: John H. Fulton, man- 
ager of the Commercial National Bank; R. 
M. Walmsley, president of the Canal- 
Louisiana Bank & Trust Company; John J. 
Gannon, president of the Hibernia Bank & 
Trust Company; Albert Breton, vice-presi- 
dent German-American National Bank; 
William Adler, president of the State Na- 
tional Bank. 

The Canal street branch of the People’s 
Savings Bank & Trust Company, which 
conducts a prosperous establishment below 
Canal street, was formally opened for busi- 
ness recently. This is the first New Or- 
leans institution to invade the shopping dis- 
trict with a branch depository. 

The Interstate Trust & Banking Company 
reports George S. Gardiner and Sam. Hen- 
derson, Jr., vice-presidents. 


Splendid Growth of the Industrial Trust 
Co. of Providence. R. I. 


The statement of condition, rendered 
June 29, by the Industrial Trust Company of 
Providence, R. L, reflects its exceptional 
growth. The items of resources and liabili- 
ties are as follows: 

RESOURCES. 

Loans and discounts.......... $13,677,890.52 
Real estate mortgages......... 3,559,034.24 
eS ee. 18,628,026.73 
Real estate 902,456.45 
Call loans 
Due from banks, 

bankers and treas- 


urer of U. S..... 7,233,485.64 
Cash in vaults..... 1,111,371.95 14,545,060.76 
MEE. a et ipakhs phos cuca $51,312,468.70 
LIABILITIES. 
CE OO iss eee eaess oe $ 3,000,000.00 
RE re ia. Gi eko des ae 4,000,000.00 
MpIveGee BTOMS «.......,00608 1,357,811.53 
es os hia kelp 42,054,657.17 
MD cares, on caees «gaan been $51,312,468.70 


The officers are: Samuel P. Colt, presi- 
dent; J. M. Addeman, vice-president; Cyrus 
P. Brown, treasurer; Waldo M. Place, as- 
sistant treasurer; Ward E. Smith, secretary; 
Henry B. Congdon, assistant secretary; Otis 
Everett, auditor. 


QUEBEC 


Montreal—It is reported that the Car- 
negie Trust Company of New York plans 
to establish a branch here. 


TRUST COMPANIES 


Southern Stales 


Special Correspondence 

The merging of interests between the 
Lowry National Bank and the Trust Com. 
pany of Georgia, of Atlanta, became etfec- 
tive July 1, and the Lowry National there- 
by becomes the largest bank in the State of 
Georgia, with a capital of $800,000, surplus 
and undivided profits of $680,000. The 
capital stock of the bank was _ increased 
from $500,000 to $800,000. Of this $300,0n0 
increase $100,000 was der ved from an extra 
stock dividend of 2 per cent., which is paid 
the present stockholders of the bank. The 
remaining $200,000 came from the sale of 
new stock. By the terms of the agreement 
between the bank and the trust company 
the latter sells to the former all of its sav- 
ings and individual ‘deposit accounts, as 
well as its entire banking business. The 
bank has opened a savings department and 
arranged for such other business as_ will 
naturally come to it. The Lowry National 
Bank is the oldest banking institution in 
Atlanta. It was founded in 1861 by Col. 
Robert J. Lowry, who is still the president. 
Colonel Lowry conducted the business until 
1865, when his father joined him, and foi 
a period of 23 years, from 1865 to 1888, the 
name of the bank was W. M. and R. J. 
Lowry. In 1868 the business was incorpor- 
ated under the name of the Lowry Bank- 
ing Company and continued under that 
name until 1903, when it became the Lowry 
National Bank. For a period of 46 years 
the Lowrys—Col. William M. Lowry, who 
died a number of years ago, and Ccl. Robert 
J. Lowry, who still heads the institution, 
have given liberally of their time and 
money to every movement for the upbuild- 
ing of Atlanta. 

The officers and directors of the bank 
are: Robert J. Lowry, president; Thomas 
D. Meador, vice-president; Joseph Orme, 
cashier; Henry W. Davis, assistant cashier; 
A. H. Bancker, Jr., auditor, and the follow- 
ing directors: Thomas J. Avery, Thomas 
Egleston, Samuel M. Inman, Robert J. 
Lowry, John E Murphy, Thomas D. Mea- 
dor, Joseph T. Orme, William G. Raoul, 
and Mell R. Wilkinson. The Trust Com- 
pany of Georgia, with its capital of $500,000 
and surplus and undivided profits of $200,- 
000, will confine itself in future to what may 
be called a strictly trust business. 

A bill prepared under the direction of 
Chairman Joseph A. McCord, of the Legis- 
lative Committee of the Georgia Bankers’ 
Association, was introduced in the house 
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on July 2 by Mr. Holder of Jackson, the ob- 
ject of which is to provide a more thor- 
ough and effective system for the examin- 
ation of the State banks. It is proposed in 
this measure to give the State Bank Ex- 
aminer, Captain R. E. Parks, an additional 
force of assistants, and to have two exam- 
inations a year made of each State bank. 
At present, with only one assistant, State 
Bank Examiner Park is unable to get 
around to all the banks once each year. 
There are 410 of them in the State, and last 
year sixty had to go unexamined because of 
lack of time in which to do the work. 

The banks composing the Mobile (Ala.) 
Clearing House Association have adopted 
a new schedule of charges on all items de- 
posited for credit or for collection by their 
local customers, or cashed for any parties 
over their counters, the same having be- 
come effective July 1. 

Over $75,000 out of a total of $100,000 
has been subscribed to the capital stock of 
a big real estate building and trust company 
soon to be organized in Nashville. The 
company will have headquarters at the old 
Merchants’ Bank Building. A general real 
estate business will be transacted and, in 
addition, will act in general fiduciary capac- 
ities, such as trustee, guardian, executor, 
administrator, etc. 





Auspicious Opening of the United States 
Trust Co. of Washington, D. C. 


The United States Trust Company of 
Washington, D. C., opened for business 
June 17 and received $200,000 from in- 


dividual depositors on the first day. The 
capital stock is $1,000,000 and the company 
operates under a charter of the District, be- 
ing subject to examination by the Comp- 
troller of Currency. The officers are men 
of wide reputation. H. Bradley Davidson 
is president, Col. M. A. Winter, first vice- 
president, is well known as president of the 
M. A. Winter Company and as vice-presi- 
dent of the United States Savings Bank. 
Another vice-president is William J. Oliver, 
who is a prominent railroad contractor 
Reginald W. Beall is also a vice-president 
of the company. To R. A. Claughton, treas- 
urer and promoter of the company, is largely 
due the successful launching of the trust 
company. He was assistant cashier of the 
Commercial National Bank. James Trimble, 
secretary, been prominently identified 
with several banking institutions in the 
South, and Daniel N. Morgan, auditor, was 
formerly Treasurer of the United States in 
Cleveland’s administration. 
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San Francisco 


Special Correspondence 


The trust companies of this city are mak- 
ing a splendid showing of enterprise and 
fertility in assisting in the work of re- 
construction. Their functions are so numer- 
ous that their influence is becoming every 
day of more importance in the financing of 
reconstruction plans, in bringing outside 
funds to this city and in numerous other 
capacities. The effect upon the public when 
it became known that the large amount of 
securities, trusteeship instruments and _ val- 
uables deposited with the trust and 
deposit companies had escaped all 
from the fire and earthquake is 
in the greatly increased patronage be- 
stowed upon them. The officials of our 
banks and trust companies are men of ex- 
ceptional ability and a profound sense of 
patriotic pride in restoring San Francisco 
to its former prestige. They have met all 
exigencies with most praiseworthy ability 
and a high sense of duty. Their enterprise 
and tireless energy displays itself not only 
in the great work they are doing in vari- 
ous ways in pushing reconstruction, but in 
improving constantly the local banking and 
financial position. The bank clearings for 
one week in June, for example, aggregated 
$39,359,362.40. For the same week of 1906 
they. were a total of $30,213,754.69, and for 
the same week of 1905 they amounted to a 
total of $33,597,202.65. According to these 
figures the increase over 1906 was more 
than 23 per cent. and over 1905 more than 
II per cent. During these two periods the 
Oakland banks cleared through the San 
Francisco Clearing House, but this year Oak- 
land has its own Clearing House and shows 
a total of $2,865,965.40. San Jose banks 
during one week cleared a total of $548,- 
735.10, while during the corresponding week 
of 1906 they cleared $351,820.37, or an in- 
crease for the present year of more than 
55 per cent. During one week the banks 
of Los Angeles cleared a total of $12,926,- 
578.04, and for the same week of last year 
they cleared $11,625,144, an increase of more 
than II per cent. 

Genuine regret was manifested in bank- 
ing and financial circles throughout the city 
by the recent death of Norman Dunning 
Rideout, president of the Mercantile Trust 
Company and one of the pioneer bankers of 
the State. He was a native of Bowding- 
ham, Me., born January 6, 1832. Coming to 
California in 1851, he resided for several 
years in Yuba county, and in September, 
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1858, started a bank at Comptonville. In 
1861 he organized the Rideout & Smith 
Bank at Marysville, of which he afterward 
acquired the full ownership and retained it 
until his death. He also controlled com- 
mercial and savings’ banks in Chico, Oro- 
ville, Yuba City, Gridley and Auburn. Soon 
after coming to this city, about twenty-five 
years ago, Rideout became associated with 
the London and San Francisco Bank, of 
which he was managing director for sev 
eral years. He was one of the original 
incorporators of the Mercantile Trust Com- 
pany in 1899, and was its vice-president 
until) two years ago, when he was elevated 
to the presidency. 

The merger of the Riverside Title & 
Trust Company and the People’s Abstract 
& Trust Company, of Riverside, was recent 
ly consummated. The former is the ab 
sorbing company. There will be no change 
in the policy or management of the River 
side Title & Trust Company, but in the 
matter of trusts it will have a little wider 
scope than formerly, as the People’s Com 
pany being incorporated later, had rather a 
broader scope of operation than the River- 
side Company, operating under a different 


law. The Riverside Title & Trust Com 
pany has a capital stock of $250,000, ot 
which $100,000 has been issued. It also 


owns 200 shares of the capital stock of the 
San Bernardino Abstract Company and 
real estate and notes outstanding. The di 
rectors and officers of the company are as 
follows: J. A. Simms, president; W. A 
Purrington, vice-president; D. W. Lewis, 
manager; J. W. Covert, Theo. D. Hewitt, 
directors; L. B. Scranton, secretary; Chas. 
E. Waite, assistant secretary. 

The directors of the Security Bank & 
Trust Company, of Oakland, declared a 
semi-annual dividend to stockholders at the 
rate of 6 per cent. on July 1. This is 2 per 
cent. better than the last dividend, which 
was paid January 1. The bank also paid 
on the same date 4 per cent. on term sav- 
ings accounts and 3% per cent. irterest on 
ordinary savings accounts. The directors 
have turned over a good balance to surplus 
account. 

The Southern Trust and Savings Bank, 
of San Diego, held its first election and 
the following officers were elected: G. A. 
Davidson, president; Phillip Morse, vice- 
president; E. O. Hodge, cashier; A. B. 
Perkins, assistant cashier. 


Los Angeles 
Special Correspondence 


Los Angeles capitalists are heavily inter- 
ested in a new bank and trust company 
which is to be shortly opened in Dallas, 
Tex. T. J. Norris, cashier of the Occi- 
dental Savings Bank of this city, has been 
elected president of the new bank. The 
new bank and trust company is an out- 
growth of the Southern Telephone-Electric 
Company, recently organized in this city to 
better the independent telephone service in 
Northern Texas. Five million dollars of 
Los Angeles capital is being invested, and 
down to date the Southern Company has 
bought outright or secured’ options and 
leases on practically all the independent 
long distance and local exchange compa 
nies in Northern Texas. 

William D. Stephens is to be president of 
the Central Trust Company, which will 
operate under the State charter now used by 
the Central Bank. The Central Bank was 
nationalized about July 1. The capital of 
the new trust company will be $1,000,000, 
of which the $100,000 capital and $140,000 
surplus of the Central Bank will be the 
nucleus. No location has yet been found 
for the new trust company, the complete 
organization of which will await the forma 
tion of the Central National Bank. The 
latter bank will have a capital stock of 
$200,000, of which one-half will be paid in 
and $200,000 surplus fully paid. It will 
take over the $2,000,000 deposits the bank 
now holds. 

Bank Commissioner Blackstock has re- 
signed, to become attorney for the Mer- 
chants’ Trust Company after the first of 
August. 

The bankers of Los Angeles have ex- 
pressed their satisfaction because of the 
public voting by a large majority the $23,- 
000,000 Owens River bond project. John 
R. Mathews, president State Bank and 
Trust Company, says: “This election 
proves to the world, whose eyes are upon 
Los Angeles, that the people have faith in 
the future and have backed it up by’ the 
enormous vote for more water. The people 
feel the need of the water for increased 
population. The result of the election will 
stimulate more investments of outside cap- 
ital.” 

An indication of the prosperity of Los 
Angeles is contained in the sum of $1,200,- 
000, which was paid on July 1 in interest 
to depositors and dividends to stockholders 
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in its various banks. This amount repr¢- 
sents the earnings upon deposits of over 
$113,000,000, over $40,000,000 of which is 
in savings banks to the acount of the work- 
ingmen and women of the city. Three of 
the savings banks alone carry over 74,000 
accounts, with deposits of nearly $33,000,- 
oco. On “dividend day,” as above indi- 
cated, depositors drew out about $900,000 
and stockholders about $335,000. 

W. R. Hervey is vice-president and L. 
D. Williams assistant treasurer of the Co- 
lumbia Trust Company, which has a paid up 
capital of $100,000. 


Union Trust Co. of Providence, R. |., 
Annual Election 


At the annual meeting of the stockholders 
of the Union Trust Company of Providence, 
R. I.. the following officers and directors 
were elected: Officers—President, J. Ed- 
ward Studley; first vice-president, Marsden 
J. Perry; vice-president, Cornelius S. Sweet- 
land; vice-president, George L. Shepley; 
vice-president, Archibald G. Loomis; vice 
president and treasurer, George W. Lam- 
phear; secretary, Frank E. Chaffee; assist- 
ant treasurer, Clinton F. Stevens; assistant 
treasurer, Francis.E. Bates; comptroller, C. 
H. W. Mandeville. Directors—Marsden J. 
Perry, Henry L. Greene, Charles Matteson, 
Joseph E. Fletcher, George L. Shepley, 
Samuel M. Nicholson, J. Edward Studley, 
Charles Alexander, Walter Callender, Clar 
ence L. Watson, Charles H. Merriman, 
Charles B. Humphrey, Charles S. Bush, 
Arthur H. Watson, Michael F. Dooley, 
Frederick S. Peck, William O. Blanding, 
Cornelius S. Sweetland, Nathan B. Barton, 
Jenjamin A. Jackson, Frank O. Field, 
Charles H. Hitchins, Albert A. Remington, 
George W. Lamphear, Archibald G. Loomis. 

Two changes were made on the board of 
directors, the names of Newton D. Arnold 
and George H. Robinson not appearing, and 
that of Mr. Loomis being added. 





Fourth National of Providence, R. I. 
Absorbed. 


The Fourth National Bank of Providence, 
R. I., has liquidated and its business has 
been transferred to the United National 
Bank, with which it is consolidated. The 
Fourth National Bank is at 79 Westminster 
street. The United National Bank is at 
12 Exchange street, corner of Exchange 
place. The latter is controlled by the In- 
dustrial Trust Company. 


SpoKane, Wash. 


Special Correspondence 

A. W. Engle, the recently appointed State 
Bank Examiner for Washington, says in 
regard to the new banking law: 

“Under the newly enacted banking law, 
which went into effect recently, we hope 
to make the business of banking in this 
State take on a rank equal to that of New 
York, where the State banking law is con- 
ceded to be better than the National bank- 
ing act. There are 275 incorporated banks 
and 39 private banks in the State of Wash- 
ington. However, the new law which pro- 
hibits an unincorporated bank from using 
an artificial title, and requiring it to do 
business under the natural name of the 
owners, has resulted in the incorporation of 
many of the private institutions. The new 
law will require banks to keep a reserve 
equal to 20 per cent. of the demand liabili- 
ties.” 

The Spokane & Eastern Trust Company 
has awarded contracts and started work on 
the first section of its new home, to cost 
when completed $150,000. The bank will 
continue business in the old structure, 
which will be torn down in sections to per- 
mit of the erection of the new building. It 
is probable that over a year will be re- 
quired to complete the structure. 

A new financial institution has recently 
been organized with a branch in Spokane, 
and is known as the Trustee Company. The 
object is to purchase inside business realty 
and divide each specific piece into units. 
The property is then divided into units and 
instead of giving purchasers deeds, bonds 
are given, which absolutely represent so 
many units of the property. These bonds 
are as negotiable as any commercial legal 
paper, and upon assignment transfer the 
property as completely as a warranty deed. 
The local branch of the company, which is 
directly associated with companies operating 
in New York, Seattle and Los Angeles, is 
capitalized at $150,000 and has already in- 
vested in some of the most valuable busi- 
ness property in the city. 

Thirty-nine million dollars gain in the 
bank clearings for Spokane for the first six 
months of 1907 is the newest mark. The 
clearings amounted to $141,248,764, against 
$102,137,628 for the corresponding period of 
1906. This is an increase of more than 38 
per cent. For June the clearings amounted 
to $25,540,415, against $18,385,900 in June, 
1906, a gain of nearly 40 per cent. 
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The Union Loan & Trust Company, of 
Centralia, Wash., has started a bank with 
a capital stock of $50,000. The officers: F. 
B. Hubbard, president; F. F. McNitt, vice- 
president; P. R. Stahl, secretary, and G. 
B. Mason, manager. 

At the regular meeting of the Grange- 
ville Savings & Trust Company, of Grange- 
ville, Idaho, these officers were elected: 
President, James  Kilen; vice-president, 
Jesse K. Turner; cashier, F. L. Leonard; 
assistant cashier, Elias Kilen. An _ addi- 
tional surplus of $5,000 was voted, making 
a total surplus of $10,000 and a total work- 
ing capital of $40,000. 

The general financial condition of the 
Pacific Northwest was never better than at 
present. The present condition of Wash- 
ington wheat indicates that there will be a 
large crop this year. The clearings of Ta- 
coma for the week ending July 1 were $5,- 
064,000, an increase of 49.4 per cent. over 
the corresponding week of last year. The 
remarkable increase in Tacoma’s banking 
business is shown by comparing the clearing 
for the first six months of 1907 with the 
clearings of the first six months of 1906— 
showing a net increase of $23,916,120.61, 
over 25 per cent. 

The Union Bank & Trust Company, of 
Aberdeen, Wash., has elected A. Rupert 
vice-pres‘dent, W. B. Mack second vice- 
president, Fred. C. Furth secretary and O. 
F. Johnson cashier. 

OREGON 

Astoria—The. Columbia Trust Company 
has been organized in this city with a capi- 
tal of $25,000. 

Hermiston.—The Hermiston Bank and 
Trust Company is the title of a new organ- 
ization. 


PENNSYLVANIA 


Harrisburg. —Governor Stuart has issued 


a charter to the Phoenixville Trust Com- 
pany of Phoenixville, with a capital of 
$250,000. 


Bristol—The Bristol Trust & Savings 
Company is being organized in this city. 


NEW MEXICO 


Montoya.—The Montoya Trust and Sav- 
ings Bank has filed articles of organization 
with a capital of $15,000. 

Kenna.—The new Kenna Bank and Trust 
Company has elected as its officers: Charles 
H. Sinns, president; H. S. Holloway, vice- 
president, and W. B. Scott, cashier. Capi- 
tal, $15,000. 
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Excellent Reserve Position of the Amrican 
Guaranty Company of Chicago 

The Royal Trust Company of Chicago 
has made an examination of the records of 
the American Guaranty Company of Chi- 
cago and issues the following gratifying 
statement: In accordance with our cus- 
tom and agreement, we caused an examina- 
tion to be made of the records of the Am- 
erican Guaranty Company of Chicago, 
showing special contracts in force February 
28, 1907, which had been in force one year 
and over, and upon which there was a lia- 
bility according to the terms and conditions 
of said contracts, and from said examin- 
ation and report, which has been completed 
and delivered, we find that we have in our 
possession on the date of this letter cash 
and securities to the credit of the reserve 
fund accumulating in our hands the face 
value of which is in excess of the amount 
required on February 28, 1907, under the 
terms and conditions of said special con- 
tracts. 

The reserve fund consists of cash, time 
loans with collateral, mortgages on real es- 
tate, government and other interest bearing 
bonds. 


Convention of Burroughs Adding Machine 
Managers and Salesmen in Detroit 

The far-sighted and _ liberal business 
methods of the Burroughs Adding Machine 
Company have been responsible, in the 
main, for the exceptional success achieved 
in the past. The Burroughs adding ma- 
chine has been so widely distributed that 
its merry click may be heard mingling with 
the hum of business everywhere in hamlet 
and city. The uses of this machine have 
been amplified and increased by new in- 
ventions and improvements. 

There was witnessed in Detroit recently, 
where the adding machine is manufactured, 
an interesting convention comprising the 
salesmen and managers of the company. 
Every year the force of workers who are in- 
creasing the sales and utilty of the Bur- 
roughs adding machine gather in Detroit 
under the auspices of the company, to ex- 
change views, adopt suggestions for im- 
provement in service and for recreative pur- 
poses. These conventions have been most 
successful. The last assembly in Detroit was 
attended by over 250 salesmen and managers 
from all parts of the country. These an- 
nual conventions serve not only to knit the 
force into greater unity but raises a stand- 
ard which other large manufacturing con- 
cerns might emulate with profit. 
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Optimistic Dreams were Fulfilled 


On April 20, 1907, the Burroughs Adding 
Machine Company celebrated the sale of the 
fifty-thousandth Burroughs adding and list- 
ing machine. The purchaser was the Me- 
chanics & Traders Bank of Brooklyn, which 
received machine No. 50,000 as one of the 
22 Burroughs machines it purchased in one 
order on that day. The machine was 
decorated with a handsome silver plate, 
suitably engraved. On the same day, it is 
interesting to note, the Standard Oil Com- 
pany purchased its thirty-eighth machine, 
and among the 79 machines which made up 
the day’s sales, one was purchased by Albert 
Todd, a_grain.dealer at Owosso, Mich., who 
discovered that he required a Burroughs 
to help him extract the maximum of profit 
from his business. 





That was on April 29. The day this is 
written, June 24, machine No. 53,216 had 
been officially recorded. By the time it ap- 
pears in print some hustling Burroughs 
salesman may be writing an order for No. 
s< 900. And so it goes. Production so far 
outruns all predictions that the Burroughs 
organization is regularly awakened from its 
big dreams of the distant future to find 
them already realized, and no one can fore- 
see the possible limit of the machine’s field 
of usefulness. By way of example, a year 
or two before his death, William Seward 
Burroughs was rash enough to predict in 


the hearing of President Boyer of the Bur- 
roughs Company that some day there would 
be 8,000 Burroughs machines in use. This 
was said, however, in a fine burst of en- 
thusiasm, which Mr. Boyer promptly set 
down to a naturally optimistic disposition, 
and thought no more about it. But it was 
only two or three years until the predic- 
tion was completely fulfilled. In the first 
quarter of 1902 the number of machines in 
use went into five figures, and at the close 
of that year it stood at 12,537 Burroughs 
actually in use. In 1903 the figures jumped 
to 16,982; in 1904, 22,070; in 1905, 20,874; 
in 1906, 41,874, while the lowest estimate for 
1907 is 56,000 machines in use. Mr. Bur- 
roughs’ “optimistic” prediction was to the 
effect that some day there would be 8,000 
3urroughs machines in use. Between Jan. 
1 and Decoration Day of this year the fac- 
tory produced considerably over 8,000 ma- 
chines, and was still a long way behind or- 
ders. 

It has never been possible to fully realize 
what fields the Burroughs machine would 
develop for itself next. One thinks of the 
machine as being essentially a device for 
the busy marts of trade, where events move 
with a furious tread, to the quickstep tune 
of the ticker. And yet hundreds of Bur- 
roughs machines are doing their work far 
from the settled haunts of men. Up the 
mountain slopes of the Andes, slung in mule 
panniers, the Burroughs has been trans- 
ported to handle the accounting of a lonely 
3olivian silver mine. In the South African 
gold fields and the Rand; in far-off Para- 
guay and Chile; in Calgary, B. C., and San 
Pedro, N. M., in the depths of the lumber 
forest and the fringe of the Sahara— 
scarcely a spot on the earth’s surface so re- 
mote, or a business rated in Bradstreet’s so 
small, but there exists a need for the Bur- 
roughs Adding & Listing Machine, with the 
profit-making systems it develops. 


DECISION ON PREFERRED INSOLVENT TRUST COMPANY DEPOSITS 


Commonwealth ex rel. Pennsylvania Mut. Life Ins. Co. v. City Trust, Safe Deposit and 
Surety Co. of Philadelphia. Appeal of Miller. Supreme Court of Pennsylvania. April 


29, 1907. 


A receiver deposited the moneys of his estate with a trust company, which was a 
surety on his bond, under an agreement that the money should bear interest and be subject 
to check with the counter signature of the trust company. Such moneys were mingled 
with the general funds of the company, which became insolvent. Held, that the receiver 
could not claim that he was entitled to have returned to him the whole of the balance of 
his account under a rule of court providing that all corporations approved as security 
shall keep all moneys received by them from the persons for whom they become sureties 
separate from all other funds and in a separate account. 
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NEW TRUST COMPANIES ORGANIZED 


ALABAMA 


Mobile—Papers of incorporation of the 
Guarantee Mortgage and Trust Company 
were filed in the probate court. C. R. Ma- 
cartney, J. T. Schley and W. F. Tebbetts 
are named as the incorporators. 

Atmore—The People’s Bank and Trust 
Company of Atmore, incorporated under 
the laws of Alabama, with a capital stock of 
$35,000, will open its doors on August 1 
The officers are: W. E. Mathis, president; 
W. Y. Gordon, vice-president, and W. F. 
Lamont, cashier. 

Birmingham.—The Birmingham Mortgage 
& Trust Company has been chartered with 
$100,000 capital. S. H. Flor is president 
and J. H. Dean, treasurer and general man- 
ager. 

Selma.—The Selma Trust and Savings 
Bank is the title of a new enterprise. E 
C. Melvin is president, and E. Anderson, 
vice-president and secretary. The capital 
of the institution is $100,000. 


ARIZONA 

Prescott—The Livingston Trust Com 
pany is being organized here. 

Douglas.—The American Trust & Savings 
Bank has been organized here with a cap- 
ital stock of $50,000. E. W. Sparrow has 
been elected president. 

Yuma—The Home Savings Bank and 
Trust Company has been incorporated here, 
capitalized at $50,000. 

ARKANSAS 

Monticello.—The Realty Trust & Savings 
Company is being organized at this place 
with a capital stock of $50,000. 

Hot Springs.—The Arkansas Trust Com- 
pany has opened for business at Hot 
Springs, with a capital of $100,000. 


CALIFORNIA 

Los Angeles.—William D. Stephens will 
be the head of the Central Trust Company, 
which is now being organized to operate 
under the State charter at present used by 
the Central Bank. The capital stock of the 
new trust company will be $1,000,000. 

San Diego.—The new Southern Trust & 
Savings Bank has elected E. O. Hodge 
cashier and E. B. Perkins assistant cashier. 
The capital is $200,000. 


COLORADO 


La Junta—The recently organized Col- 
orado Savings and Trust Company of this 
city has elected the following officers: 
Eugene Rourke and R. J. Parker, vice- 
presidents; C. A. Beerbohm, cashier, 


CONNECTICUT 
Windsor Locks.—The Windsor Locks 
Trust and Deposit Company, has been or- 
ganized here with a capital of $25,000. Its 
officers are: William Mather, president; J. 
R. Montgomery, vice-president ,and V. L. 
Mather, secretary and treasurer. 


FLORIDA 
Ybor City—The Cosmopolitan Bank & 
Trust Company has been organized here 
with a capital stock of $200,000. The fol- 
lowing officers have been elected: A. R. 
Swann, president; Ramon Fernandez, first 


vice-president; . W. Douglas, second vice- 
president, and Eugene Holtsinger, cashier. 
GEORGIA 


Augusta.—The Equitable Trust and Loan 
Company, with a capital stock of $100,000, 
has been organized in this city by Julian J. 
Zachary, George S. Murphy and others 

Macon.—The Willington Loan & Trust 
Company has made application for a char- 
ter with a capital stock of $50,000 A. R. 
Willington is interested. 


ILLINOIS 

Mt. Carmel.—Samuel Seitz and associates 
have organized here the Mt. Carmel Trust 
and Savings Bank, capitalized at $50,000. 

La Grange—The La Grange Trust & 
Savings Bank has been organized here with 
a capital stock of $60,000. L. O. Gramme 
and others are the promoters 


INDIAN TERRITORY 

Pryor Creek. The Citizens’ Bank & 
Trust Company has been incorporated with 
a capital stock of $50,000. 

Sapulpa—The Creek Bank & Trust Com- 
pany is being organized at this place with a 
capital stock of $25,00. F. S. Westfall of 
Lamont, is one of the interested parties. 

Bartlesville—Columbia Trust Company is 
the title of a new institution which will 
open for business August 1. W. L. Nortor 
president. Capital is $250,000. 


INDIANA 


Hammond.—The Hammond Savings and 
Trust Company has been chartered. Capital 
$20,000. 

Valparaiso—The First Trust Company 
of Valparaiso, $25,000 capital stock; incor- 
porators: Erasmus Ball, Charles W. Ben- 
ton, Leslie R. Skinner, William Johnston, 
Martin E. Bogert and John W. Sieb, all 
of Valparaiso, with John B. Gunn of Okla- 
homa City as territorial agent. 
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IOWA 

Atlantic—The Messenger Loan & Trust 
Company is being organized here. G. H. 
Messenger of the Citizens’ Savings Bank 
will be president. 

Des Moines.—A new real estate and trust 
company has recently been organized and 
incorporated under the name of Corn Belt 
Land & Trust Company of Des Moines, 
with a capital stock of $200,000, 


KENTUCKY 

Walton.—The Walton Bank & Trust Com- 
pany has been incorporated with a capital 
stock of $50,000. R. C. Green, D. M. Bag- 
by and others are the promoters. 

Bardstown.—The Farmers Bank and 
Trust Company, with a capital of $50,000, 
has been incorporated. J. Beam will be 
president. 

MAINE 

Biddeford—The Goodwin Trust Com- 
pany has been organized here with a cap- 
ital stock of $50,000. C. E. Goodwin was 
elected president and A. R. Goodwin treas- 
urer. 

Ellsworth.—The Union Trust Company 
will begin business at this place with a 
capital of $100,000. The new company will 
succeed the First National Bank. 

Fort Fairfield—The Frontier Trust Com- 
pany was organized here recently and has 
elected the following officers: H. T. Power, 
president; D. E. Edwards, vice-president; 
Arthur Timberlake, of Lancaster, N. H., 
treasurer. 

MASSACHUSETTS 

Boston.—The Pilgrim Trust Company is 
being organized with a capital of $200,000. 

Boston.—The Somerville Trust Company 
is being organized with a capital of $100,- 
ooo. 

Boston.—The first trust company in the 
city to start in business since the new law 
reducing the necessary capital to $250,000 
from the former half million, received the 
necessary permit from the bank commis- 
sion and will open its doors as the Ex 
change Trust Company about the first of 
August. 

MICHIGAN 

Mt. Clemens.—The Mt. Clemens Loan & 
Trust Company is being organized at this 
place. 

MISSOURI 

Kansas City—The New Assurance Trust 
Company of this city has opened for busi- 
ness with a paid-up capital of $100,000 and 
surplus of $30,000. The officers of the new 
institution are: J. S. Parks, president; S. 
E. Seeton, vice-president, and James H. 
Garsney, secretary. 


MISSOURI (Continued) 


St. Louis—A new institution, the St. 
Louis Savings Trust Company, has been or- 
ganized here with S. Seelig as president. 
Capital, $100,000. 

Webster Groves—The Webster Groves 
Trust Company has filed articles of incor- 
poration with a capital stock of $100,000. J 
H. Trembly, C. L. Martin and G. L. Ed- 
wards are the promoters. 


NEVADA 
Tonopah.—The National Safe Deposit 
and Trust Company has filed articles of or- 
ganization by J. W. Skelton, Leston Balliett 
and H. H. Waterhouse. 


NEW YORK 
Yonkers.—Charter has been applied for 
by the Yonkers Trust Company. 


NEW JERSEY 
Jersey City—The Second National Bank 
has been succeeded by the Union Trust 
Company. 
Toms River.—The Ocean County Trust 
Company is being organized at Toms River. 


NORTH CAROLINA 

Black Mountain—Swannod Valley Bank 
and Trust Company is reported chartered 
at this place, with $10,000 capital. Incor- 
porators are: F. T. Meriweather, Edward 
S. Caldwell, P. R. Moale, Hugh LaBarbe, 
James M. Chiles and W. R. Whitson. 

Wilmington. — The Investment Trust 
Company of Wilmington, N. C., has been 
incorporated with $10,000 paid in capital 
M. F. H. Gouverneur is president, H. M. 
Chase, vice-president and managing direc- 
tor, R. M. Sheppard, secretary and treas- 
urer. 

OHIO 

Cincinnati—The Title Guarantee & 
Trust Company is being incorporated here 
with a capital of $300,000. Augustus G. 
3ofinger, John S. Connor, A. B. Taylor and 
others are the incorporators. 

Fairport Harbor.—The Fairport Banking 
and Trust Company has been chartered 
with a capital of $25,000. James Dunn and 
others are promoters. 

Cincinnati—The new Metropolitan Bank 
and Trust Company, which open for busi- 
ness July 15, has elected Thomas F. Mc- 
Clure president. 

Columbus.—The new Corporation Trust 
Company has the following officers: R. V. 
Barto, president; C. F. Doud, vice-presi- 
dent; W. G. Neff, secretary and treasurer. 

Wauseon—The Wauseon Savings and 
Trust Company has been incorporated with 
a capital stock of $50,000 by E. L. Barber 
and others. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


benefit of trust companies, banks, corporations, executors, administrators, 


Pr benefit oft NOTICE: This directory is published each month for the 


transfer and register agents, who require legal representation in different 
cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counsellor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No, 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary in office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock, Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 
Denver. 
ROGERS, CUTHBERT & ELLIS, 
Attorneys-at-Law. 
Address Boston Building, Denver, Col. 
Members of the firm Henry T. Rogers, Lu- 
cius M. Cuthbert, Daniel B. Ellis, Lewis B. 
Johnson, Pierpont Fuller and George A. 
H. Fraser. References: Trust Company of 
America, Central Trust Company, The 


Knickerbocker Trust Company, New York 
City; The United States National Bank, Den- 


ver, Col. ms 
DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 
908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for. R. G. Dun 


_and Company. Refer to American Security 


and Trust Company; National Safe Deposit 
Savings and Trust Company; Washington 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN 8S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys _ solicited. 
Reference: Second National Bank. 


FLORIDA. 
Jacksonville. 
JOHN W. DODGE, 
Attorney and Counseler-at-Law, Realty Bldg. 
Representing People’s Bank and Trust Co.; 
Florida Life Insurance Co.; R. G. Dun & Co. 
and St. John’s Trust Co. 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counsellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 


Attorneys at Law. Atlanta, Ga. 

Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division 
Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 


NEAL & KINYON, 


Counsellors-at-Law, 
Suite 305-308, Sonna Bldg.. Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express PBldzg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 


Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland; Marine National 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 


KENTUCKY 
Louisville 


PERCY N. BOOTH. 
Counsellor-at-Law, 

Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust Com- 

pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans. 
FARRAR, JONAS & KRUITSCHNITT. 


Address: Suite 1114 Hibernia Bank Bidg., 
New Orleans, La. Cable address: ‘“‘Crite- 
rion.” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 
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MICHIGAN. 
Grand Rapids. 
CRANE & NORRIS, 
1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 


Refer to National City Bank, Kent County 
Savings Bank. Michigan Trust Company. 


MARYLAND 
Baltimore. 
GANS & HAMAN, 


Counsellors-at-Law, 
1137-1155 Calvert Building. 
Members of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
Cc. Cable address, ‘‘Namah.”’ Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 


Attorneys-at-Law, 
Baltimore, Md. 
References: First National Bank; National 
Mechanics Bank; National Bank of Balti- 
more; Wilson, Colston & Company; N. W. 
James & Company; Robins Paper Com- 
pany. 


MICHIGAN. 


KNAPPEN, KLEINHANS & KNAPPEN, 
Attorneys and Counsellors, 

317 Michigan Trust Company Bldg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
“‘Knaphans.”’ 

Counsel for: Fourth National Bank, Grand 
Rapids Railway Company. 


Port Huron. 
MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 
W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 


Jackson. 
J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 429% E. Capital 


Street. 
McWILLIE & THOMPSON. 


Corporation Law. General Practice. Refer 
by permission to Farmers Loan & Trust Com- 
pany of New York. 


Rosedale. 
CHARLES SCOTT, WOODS & SCOTT, 


Attorneys-at-Law. 
Firm members: Charles Scott, E. H. Woods, 


A. Y. Scott. 
MISSOURI. 
St. Louis. 
BRYAN & CHRISTIE, 
Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 


Counsel for Commonwealth Trust Company, 
St. Louis, Mo. 


NEW JERSEY. 
Jersey City. 
TENNANT & HAIGHT 


15 Exchange Pl., immediately opposite the 
station of the Penn. R. R. Co. and New York 
and Brooklyn Ferries. Corporation Law and 
General Commercial Business. References: 
Hudson County National Bank and Commer- 
cial Trust Company, Jersey City Trust Com- 
pany. 


NORTH CAROLINA. 
Wilmington 
Herbert McClammy, 
Attorney-at-Law, Wilmington, N. C. 
Refers to Southern National Bank, Mur- 
chison National Bank, Atlantic Trust & 
Banking Company and Atlantic National 
Bank, Wilmington, N. C. 


OHIO. 
Cleveland. 


WHITE, JOHNSON, McCASLIN & CAN- 
NON, 
Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati. 


MOULINER, BETTMAN & HUNT, 


Address: First National Bank Bldg., Cincin- 
nati. Firm Members: Edward P. Moulinier, 
Alfred Bettman, Graham P. Hunt. Refer to: 
The Union Savings Bank and Trust Company 
of Cincinatti, O. S. Kuhn & Sons, Bankers, 
Cincinnati, and Deloitte, Plender, Griffith & 
Co., chartered accountants, of London, New 
York and Cincinnati. 


OKLAHOMA. 
Lawton. 


HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bidg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.; Bank of 
Commerce, Shawnee, Okla. 





OREGON. 
Portland. 
J. THORBURN ROSS, 


Attorney and Counsellor-at-Law. 
Vice-president and manager of The Title 
Guarantee and Trust Company, 240 Washing- 
ton Street, Portland, Oregon. Refers to Uni- 
ted States Mortgage & Trust Company, 55 
Cedar. Street, New York. 


PENNSYLVANIA. 
Allentown 
MARCUS S. HOTTENSTEIN 


Attorney at Law 
Commonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants National 
Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 


Johnstown. 
CHARLES C. GREER, 


Attorney-at-Law. 
References: Johnstown Trust Company and 
First National Bank. 


Pittsburg. 


GEORGE MACHLIN HOSACK, 


Attorney-at-Law. 
Park Building. 
Refers to any Pittsburg trust company. 




















































RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom . Street, Providence, 


is Be 
Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefizld. General 
Practice, Corporation and ‘Commercial Law. 
SOUTH CAROLINA. 
Charleston. 
SMYTHE, LEE & FROST, 


Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 


Charleston, So, Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 
Chicago, Ill. Local attorneys for the Brad- 
street Co. 


VIRGINIA. 
Newport News. 
GEO. N. WISE, 


Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 
Schmelz Brothers, Bankers. 
Norfolk. 


WOLCOTT & WOLCOTT, 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary Pub- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 


Co., and any Bank, Trust Company, Judge 
or Business House. 
Richmond. 
H. W. GOODWYN, 


Attorney and Counsellor-at-Law. 
Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 


mond. References: in all important com- 
mercial centers in the United States on 
application. 

CANADA. 

Toronto. 


BICKNELL, MORINE, BAIN & STRATHY 
Barristers, Soliciters. etc. 
Imperial Bank Chambers, 

Cor. Wellington St., & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; Hon A 
B. Morine. K C.;(of Ontario, Nova Scotia, and 
Newfoundland Bars) Alfred Bicknell, James W. 
Bain, Gerard B Strathy. 

General Solicitors for Imperial Bank of Canada. 
Counsel for Canadian Bankers Association. Cable 
address, “Bicknell, Toronto” Codes A. B. C. 4ED. 
Liebers and Western Union. References: Imperial 
Bank of Canada, Toronto. Ontario; Central Trust 
Company of New York; Commercial Trust Com- 
pany, Philadelphia 


BLAKE, LASH & CASSELS, 


Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., 

King and Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; Walter Cassels, K. €.; W. H. 
Blake, K. C.; A. W. Anglin, T. D. Law, W. 
A. H. Kerr, Walter Gow, Miller Lash, R. C. 
H. Cassels, George H. Cassels. Solicitors 
for: National Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
“Blakes,”’ Toronto. 


Corner 
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MALONE, MALONE & LONG, 


Barristers, Solicitors, Notaries, Conveyancers. 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Trusts 


Montreal. 
McGIBBON, CASGRAIN, 
& SURVEYER. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
S Victor E. Mitchell. Edouard Sur- 
veyer, A. Chase Casgrain, Joseph W. Weldon, 
Errol M. McDougall. 

Cable address: ‘‘Montgibb.”’ 

Counsel for The Royal Trust Company, The 
National Trust Company. The Royal Bank of 
Canada, The Sovereign Bank of Canada, 
Standard Oil Company, Westinghouse Electric 
& Manufacturing Co., and the Delaware and 
Hudson Railway Co. 


MITCHELL 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and Genera) 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 


PITBLADO, HOSKIN & 
GRUNDY. 


CAMPBELL, PITBLADO, 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
C. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘“‘Camfords.”’ 

Solicitors for Toronto General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


CAMPBELL, 


GRUNDY & 


NORTHWEST TERRITORY. 


Calgary 
LOUGHEED & BENNETT, 
Barristers, Solicitors, 


Advocates, etc. 
Firm: Hon. J. A. Lougheed, K. C.; R. 
Bennett, LL. B.; H. A. Allison, LL. B. 
Cables: Lougheed. Calgary. 

Solicitors for: Bank of Montreal, Canadian 
Bank of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacific 
Railway, Irrigation and British Columbia Lan@ 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Company, Hud- 
son’s Bay Company, Bell Telephone Company 
of Canada, Massey Harris Company. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


Birmingham............... Birmingham Trust and Savings Co —Capital $500,000. Surplus 
$225,000. Arthur W. Smith, President ; Tom O. Smith, Vice Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

te IER Be: City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E. J. Buck, President; A. I. 
Selden, Cashier. 


CALIFORNIA 


POON sien sictncnntvevenin The First National Bank—Capital $100,000. Surplus and Profit; 
$135,000. Ernest H. May, President; R. I. Rogers, Cashier, 
Special tacilities for collections. 

A: aE The San Joaquin Valley Bank—Capital $264,300. Surplus $200,000. 
Joseph Fyfe, President. R. B. Teefy, Cashier. Careful attention 
and prompt returns for all collections. 


COLORADO 


DODGE iii sscidic ncciiases Continental Trust Company—Capital $300,000. Wm. E. Hughes, 
President. General Trust Company and Banking Business. 


CONNECTICUT 


Bridgeport...............+. The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. ‘Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on tavorable terms. 


GEORGIA 


NE anon scivnkicnthines The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


INDIANA 


Indianapolis.............+ The Merchants National Bank—Capital $1,000,000. Surplus fund 
and profits $750,000. U.S. Depository. O.N. Frenzel, President 
O. F. Frenzel, Cashier. 


lOWA 
fe ee eer eee Black Hawk National Bank—Capital and surplus $200,000. F. F. 


McElhinney, president. Chas. M. Knoop, cashier. The business 
of banks, corporations, firms, trustees and individuals solicited 


KENTUCKY 


LOUIS TERR xssicsse scsi senses The American National Bank or Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers ofthecountry. Logan 
C. Murray, President. 


MARYLAND 


Baltimore.............cc000 First National Bank—Capital $1,000,000. Surplus and Profits 
$475,000. Deposits $6,500,000. J. D. Ferguson, President; H. B. 
Wilcox, Cashier. Send us your Maryland business if you want. 
prompt and satisfactory service on reasonable terms. 


MASSACHUSETTS 


DGGE voces sioccosytesteiniit The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice 
President. 

Bab olee, .0.00i..cccsesareser The Holyoke National Bank—Capital $200,000. Surplus and undivid- 


ed profits over $230,000 (all earned). Prompt attention to col- 
lections. On ‘the Roll of Honor.” 


MEXICO 
City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 
City office. 
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MICHIGAN 


Battle Creek................ The Old National Bank.—Capital $150,000. Surplus and profits 
$57,378. Deposits $2,340,000. Edwin C. Nichols, President. L. 
T. Karcher, Cashier. 

PRs ciinrcntecss-ccenpend State Savings Bank.—Capital and Surplus $2,000,000.00 

Grand Rapids............. The Grand Rapids National Bank. United States Depwsitary, 


Capital $500,000. Surplus and profits $149,000. President. 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 


Kansas City.............6 Commerce Trust Company—Capital $1,000,000. Undivided profits 
$30,000. W. S. Woods, President; W. T. Kemper, Vice-President; 
H.C .Schwitzgebel, Secretary and Treasurer. Collections promptly 
made and remitted for on day of payment. K. C. Correspondent: 
National Bank of Commerce. 


NEW JERSEY 


Jereey Cit y...ccevsesccscsors Second National Bank—Capital $250,000. Surplus and Profits 
$140,000. S. Ludlow, Jr., President; J. G. Hasking, Cashier 
Offers attractive inducements for handling New Je:sey State Col- 
lections. 


PRB R otis sencssccssenses First National Bank. Capital and Surplus $1,100,000. Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; R. J. Nelden, Cashier. 


NEW YORK 


Binghamton................ First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
I ichinitiinenitnscnenncih The Peoples Bank. — Capital $300,000.00. Surplus and Profits 


$200,000,00. Deposits $4,000,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

Soicaibecieahichinai Commercial National Bank of Syracuse.—Capital $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


OS , ORE TOT The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis. 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

Cleveland ................... The Citizens Savings and Trust Co.—The oldest and largest trust 
company in Ohio. Capital and Surplus $6,000,000. Assets over 
$42,000,000. Four per cent. interest paid on idle funds. 

Dy NE icandsivssccacnocens The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 

Hamilton.................00. The Second National Bank. Capital $100,000.00. Surplus and 
profits $153,714.00. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
Specialty. 

Springfield...............0. The First National Bank.—Capital /$400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger Cashier. 
All business entrusted to us will receive prompt and careful atten- 
tion. 

i scttieviniesnctthinatt The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


i iadicicnciesevckaanal Beaver Trust Co.—Capital $300,000. Offers special collection facili- 
ties. Jesse R. Leonard, President; Charles M. Hughes, Treasurer. 
Harrisbury.............0000 First National Bank.— Capital -$100,000. Surplus and undivided 


profits, $466,000. Collections have the personal attention ot an 
officer of the bank. We remit on day of payment. 
LORORMEET si 00sccscesesceses The Farmers Trust Company—jJ. W. B. Bausman, President; C 
A. Fon Dermith, Treasurer. We solicit accounts. of Banks, Trust 
Companies, Merchants and Corporations. 
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Philadelphia............... Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

Ta The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

MR sccstissnsccvencliannl The Farmers National Bank. Isaac Eckert, President; W. L. Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

York... bails catcedh York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius, 

President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business. 


RHODE ISLAND 


Providence...........s000«s Atlantic National Bank—Capital $225,000.Surplus $112,000. Deposits 
over $1,800,000. Direct connections with all towns in Rhode 


Island. 
TENNESSEE 


Nashville.................... The American National Bank.—Capital $1,000,000. Surplus and 
Profits $387,823. W. W. Berry, President; N. P. Le Sueur, Cashier. 
Collections a speciality. 

Memphis Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000 S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 


TEXAS 


DAT isivecesevicissstecenl Trust Company of Dallas—Capital $200,000; undivided profits $100,- 
000; stockholders’ liability $200,000. H. A. Kahler, President; 
Robert S. Green, Secretary. Special Collection Facilities. 

Gy Ee Guaranty Trust and Banking Company—Capital $300,000; the 
largest Trust and Banking Company in the Southwest. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. Collections solicited and correspon- 
dence invited. 


Fort Worthi...... «s,s Hunter-Phelan Savings Bank and Trust Company. Collections a 
specialty and remitted for on day of payment. 
Calvewewiis.....ccscercecesss Texas Bank and Trust Company—Capital $200,000. Surplus 


$200,000. I. H. Kempner, President; J. G. McCarthy, Cashier. 


VIRGINIA 


PO oo csc siccossetece Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 


Carolinas. 
WASHINGTON 


I ici nein. sserdesmenn The Old National Bank.—Capital $500,000. D. W. Twobhy, Presi- 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 

ee asilhisinscteniacl Northwest Trust and Safe Deposit Co.—Capital $70,000. 


E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

PR isiinciscctencatitinesia Pacific National nk.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President ; 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Hamilton............0000. Bank of Hamilton—Capital $2,500,000. Reserve $2,500,000. Total 
Assets $32,000,000 J. Turnbull, General Manager; C. Bartlett, 
Manager Hamilton Office. Collections effected promptly and 
cheaply. Correspondence solicited. 

Milwaukee.................. Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspondence invited. 
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ONTARIO 


Montreal 


Mount Royal, G. C. 


Bank of [ontreal.—Capital, $14,400,000. 
Undivided Profits, $159,831. 


Rest,. $11,000,000. 
Right Hon. Lord Strathcona and 
M. G., Hon. President; Hon. Sir Geo. A. 


Drummond, President; E. S. Clouston, Vice-President and General 


Manager. 


The Bank has 122 branches throughout Canada, be- 


sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 


The Bank of 


ONTARIO 


Collingwood 
Copper Clift 
Creemore 
Dorchester 
Elmvale 
Galt 
Gananoque 
Hastings 
Keene 
London 
London East 
London North 
Lynden 
Merritton 


Toronto 


Toronto 

(6 offices) 
Allandale 
Aurora 
Barrie 
Berlin 
Bradford 
Brantford 
Brockville 
Burford 
Cardinal 
Cobourg 
Colborne 
Coldwater 


Millbrook 
Oakville 


Oil Spring 
Omemee 


Peterboro 
Petrolia 
Preston 


Sarnia 
The collection of commercial b 


Toronto.—Capital 
BRANCHES 


Newmarket 


Parry Harbor 
Parry Sound 


Port Hope 


St. Catharines 


$4,000,000. Reserve $4,500,000. 


QUEBEC 


Montreal 

(3 offices) 
Maisonneuve 
Point St. Charles 
Gaspe 
St. Lambert 


Manitoba 
Cartwright 
Pilot Mound 
Portage la Prairie 
Rossburn 
Swan River 
Winnipeg 


Shelburne 
Stayner 

Sudbury 
Thornbury 
Victoria Harbor 
Wallaceburg 
Waterloo 
Welland 
SASKATCHEWAN 
Langenburg 
Quill Lake 
Wolseley 
Yorkton 

ills receives prompt attention. 


Ss 


CERTIFIED PUBLIC ACCOUNTANTS AND AUDITORS 
ILLINOIS 


RD incnsccunnpeeveciences McGregor, Chase & Co.—Banks’ and Trust Companies’ Audits and 


Investigations. 





Address, First National Bank Building. 


ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


Surplus and 

Undivided 
Profits 

$230,455 
3,875,584 
6,874,376 
5,811,242 
1,095 252 
6,412,405 


NAME 
Bankers “rust Co.. 
Commonwealth Trust Co... 
Mercantile Trust ...... 
Mississippi Valley Trust 
Missouri-Lincoln Tru-t 
St. Louis Union Trust 
Title Guaranty and Trust.... 1,500,000 819,280 
Trust Co. of St. Louis Co..... 200,000 139,184 


Corrected by A. G. Edwards & Sons’ Brokerage Co.. 


Miscellaneous 


Rival Kentucky interests are negotiating 
in Independence, Kansas, with a view to 
establishing a new trust company. Benjamin 
Head, vice-president of the Lexington, Ky., 
Banking & Trust Company, represents one 
of these interests, and the Louisville, Ky., 
Trust Company has been: looking over the 
ground to the same end. 

The Iowa State Bankers’ Association 
has placed itself on record as favoring the 
enactment of a State law authorizing the 
incorporation of trust companies with power 
to transact a banking business and operat« 
the customary fiduciary departments. Iowa 
needs a trust company law and its enactment 
will doubtless contribute to the banking 
growth and financial stability of the State. 
The association also adopted-a resolution 
favoring the repeal of the bankruptcy law. 

The People’s Trust and Savines Bank of 


Capital 

.$ 500,000 
2,000,000 

8,000,000 

. 3,000,000 
. 8,000,000 


Deposits Par Value Div. 
$100 16% 
100 
100 
100 
100 
100 
100 
— 50 


410-412 Olive St . St. Louis. 


Bk. Value. 
146 
293 
328 
293 
136 
228 
154 
169 


Bid. 
170 
308 
330 
298 
112 
370 

56 


Asked 
171 
309 
334 
300 
112% 
376 

58 
105 


$10,415,847 
19,560,017 
19,048,729 
7,190,266 
20,083,901 


Clinton, Ia., in its statement of June 14 
makes the following fine showing: Capital, 
$300,000; surplus and profits, $281,697; de- 
posits, $4,032,224; loans and discounts, $3,- 
721,361; total resources, $4,619,371. 

The Royal Trust Company of Montreal, 
Canada, which has had a remarkably suc- 
cessful career since its organization some 
ten years ago, has opened a branch at Tor- 
onto. M. S. L. Richey, formerly manager 
of the Bank of Montreal at Fredericton, 
N. I manager. 


, : 
ie 


Lincoln Trust Company Promotion 


Irving C. Gaylord, fourth vice-president 
of the Lincoln Trust Company, of New 
York Citv. has been selected as vice-presi- 
dent to fill the vacancy caused by the elec- 
tion of Frank Tilford to the presidency of 
the companv. Mr. Gaylord, before his con- 
nection with the Lincoln Trust Company, 
was cashier of the Fourteenth Street Bank. 
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Can You Alford to Take Chances ? 


Progress has marked the path of the BURROUGHS Adding and 
Listing Machine since its inception. 
The fundamental mechanical principle which it took $500,000.00 to prove right has 
never been changed. 
Upon this principle, however, there have been built forty-seven styles of machines, 
capable of over two hundred combinations. 
Each of these machines and combinations has been devised to make possible the adapta- 
tion of the BURROUGHS to constantly increasing varieties of work. 
Each year has seen an increase in the demand for BURROUGHS over the preceding 


year and at the present time there are nearly 1800 persons employed in meeting this ever- 
increasing demand. 


Only a machine of tested and proven worth could make such a record. 
Can you afford to take chances with anything less ? 


54,315 USERS (July 22, 1907). 


BURROUGHS ADDING MACHINE Co. 
90 Amsterdam Ave. 
DETROIT, MICHIGAN, U. S. A. 


THE BUSINESS MAN’S MAGAZINE 


Announces a series of articles by Mr. J. J. Corkill, the well 
known Wall Street financial writer. Being located in the 
heart of the Wall Street financial district, Mr. Corkill is in 
intimate touch with the prominent banking interests of New 
York, and his editorial discussions are acceptec as high and 
impartial authority upon all questions connected with finance 
aud banking. 
This series will include special articles of interest to 


Bank and Trust Company Officials 


iicluding banking by mail; domestic and foreign exchange; 
the public debt; the National currency system; the tariff and 
its effect on industrial corporations; discussions of the various 
matters before Congress; the duties and responsibilities of 
banking institutions; railroad securities savings banks may 
invest in; discrimination against industries as collateral. 


LThe first article in this series will appear in the February number. 
Send 10c. for sample copy or $1.00 for a year’s subscription. 


THE BUSINESS MAN’S MAGAZINE 
123 Fort Street, W. Detroit, Mich 
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Condition of Greater New York Trust Companies 


TRUST COMPANIES 
OF MANHATTAN. Capital. 
ee eebschettinikeseankGhacwheesseseseces $1,250,000 





Bankers’ Trust Co........ epiaes iii tieneinniaatl 1,000,000 
i AION ins. Ka tbosnaiscchbieniebobbecccsted 1,000,000 
ES RE 700,000 
IDL. diadsckbenatcatiidcinnctincubdaessitbbeies 1,000,000 
Central 1,000,000 
Columbia 1,000,000 
Commercial 500.000 
Empire 500,000 
Equitable 3,000,000 
Farmers’ Loan & Trust 1,000,000 
Shc nda sn ceases a 750,000 
ES ET Ra BS Or OO 1,000,000 
STN cs hae cbnactcaabaanapbencooseee 500,000 
TE i cebhiah ta tikssisavbentessae sdbersababnsvetese 2,000,000 
SSR ae epee 500,000 
I IO ais ol accicciscciaasessbucnse 500,000¢ 
i ins iad tsb apecantibssvassducndbeecne 1,000,000 
Italian American Trust Co...............0....+. 500,000 
II <n. sicath nnsuathbhen soudenedecee 1,200,000 
Lawyers’ Title Insurance & Trust........... 4,000,000 
RESET EE SER aN 1,000,000 
ISS RATES EE Sa 1,000,000 
REASONS SEE ae 2,000,000 
ic nseabsiehadanull 2,000,000 
a aaaeaen 2,000,000 
CS SERN ae 500,000 
Oe OS S.C eeee 1,000,000 
os oe . eae 3,000,000 
Standard..... SC Ee pe eR ERP 1,000,000 
Title Guarantee & Trust ...............ceceeeee 4,375,000 
OA, ME IN occ cciccnscccnccsaconsense 2,000,000 
| BESS a EN. 1,000 000 
8D 8 SS Raa 2,000,000 
EPR TALS 2,000,000 
5 ase 1,000,000 
gids sncarearecsencdabatadincsecsere’ 500,000 
. LES SACI Ree 1,000,000 
BROOKLYN 
BROOM REGGE Oo. ..oc.ccccncsenseesccesccvece - 1,000,000 
BS RITE a 500,000 
“RISE Riese SR, 200,000 
REET CRS ee 1,500,000 
RRR GINS SaaS AS ep aaa 500,000 
SEE TES SOT 500,000 
hii inkdiccanibbiniesodacsnedeeete 500,000 
Long Island Loan & Trust...............csee0«- 1,000,000 
| EES ER aS SaaS 500,000 
cas ss wocsckensebasabons 1,000,000 
oo .csccenchsbuaoe 500,000 
| EE ATS al 7,00,000 


Surplus 
and Profits. 
dune 4, 1907 

$256,574 

1,458,121 

3,268,074 

424,430 

494,742 
15,606,804 
1,154,466 
309,698 
1,105,682 
10,436,198 
7,884,832 
780,915 
1,919,240 
822.835 
6,589,680 
619,892 
301,009 
78,976 
78,794 
5,172,636 
6,085,824 
837,196 

2,126,491 

7,276,479 

7,259,562 

8,611,377 

615,352 
3,329,576 
11,259,243 
1,570,459 
7,603,911 
10,398,985 
8,100,446 
4,908,211 
14,099,048 
1,360,489 
1,213,292 
610,513 


2,269.226 
168,954 
200,704 

8 ,043,687 

1,050,060 
334,372 

1,732,553 

1,852,513 
543,036 

1,630,350 
174,228 
505,732 


Corrected by L. A. Norton, 25 Broad St., N. Y. City. 


Deposits, 
June 4.1907 
$9,297,823 
25,166,509 
19,553,753 
4,407,180 

5,800.041 
51,302,136 
6,430,203 
4,319,480 
7,960,372 
20,360,682 
84,916,638 
2,746,746 
17,799,€51 
6,915,624 
44,784,355 
5,009,134 
2,763,677 
2,446,916 
1,752,502 
66,858,810 
8,693,728 
24,696,076 
11,023,261 
37,153,410 
23,870,335 
46,159,735 
6,524,994 
33,826,273 
35,617,334 
13,272,685 
30,603,382 
66,964,345 
52,707,487 
40,227,208 
62,554,560 
8,614,938 
9,882,938 
12,441,519 


17,978,615 
1,710,742 
3,181,446 

12,887,050 
7,018.078 
2,750,226 

12,749,434 
8,546,967 
8,603,611 

16,176,545 
1,950,854 
8,545,852 


Par. 


100 
100 
100 


100 
100 
100 
100 
100 
25 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
1¢0 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 
300 
475 
430 
150 
215 

1850 
205 
210 
335 
433 


215 
300 


480 
240 


90 
120 
1150 
230 
325 
580 
190 
1000 
650 
400 
450 
690 
1250 
1200 
270 
400 
190 


410 
145 
260 
300 
310 
190 
450 
300 
250 
815 
180 
215 


Ask. 
900 
440 
160 
235 

1950 
220 
225 


1300 
230 
556 


510 
250 
160 
100 
130 
1250 
250 
450 
850 
590 
750 
200 


670 
425 
475 
710 
1300 
460 
1230 
300 


200 
440 
160 
315 
335 
310 
270 


230 


* Not including extra dividend. 








L. A. NORTON 


Specialist in 


25 Broad Street 
New York 


New York Bank Stocks 
New York Trust Co. Stocks 
New York Realty Co. Stocks 


New York Insurance and Surety 
Co. Stocks 


Div. 


16 
20 
6 


*60 


10 
40 
12 

*10 
20 


om: 


*5uU 
12 
12 
12 

*20 
24 
20 


*40 
32 
10 
16 

*32 
50 

*20 
50 

* 3 
12 


20 


14 


7 
s 


12 
12 


12 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 
(Latest Available Statements) 


BIBI e Dene iin ccserevasccvncctacsvanepnnaaenseex 
AMaeetews Trae COs asctcncacscciceskssessesvcscss 
Central Trust and Saving 
Chelten Trust Co 
COORIIEEE EINE, once nncctnsines sachabibanecisentans 
Columbia Ave. Sav. Fund, Safe Dep. T.&T. 
Commonwealth Title Insurance & Trust., 
Commercial Trust 


Serene eeeeeeeeeeeeeee 


eee eeeC eT) 


ee eeeeeeeeeeeeeeee 


Empire Title & Trust Co 
TONS FP OO oa oosi nec nces;cvcrescencnchscns 
Excelsior Trust and Saving Fund 
Federal Trust Co 
ORRE TC GID bs sicssnshsncvaie sso phuncennens 
Finance Co. of Pennsylyania 1st pref...... 
Finance Co. of Pennsylvania 2nd pref. .. 
First Mortgage Guarantee & Trust...... 
Frankford Real Estate, Trust & Safe Dep. 
Franklin Trust Co 


PPrrererreerrr rit 


POOR Reena ee teense eee ee eeeeeeeee 


reer er tree 


Germantown Trust. ............cccccossscscseeces 
Girard Ave, Title & Trust 
ef SR ea nese 
Guarantee Trust and Safe Deposit 
I I A nan vesiinsodbnetuneabsigness 
Holmesburg Trust Co 
Industrial Trust, Title and Savings. . 
Integrity Title Ins., Trust & Safe Dep... 
Investment Co. of Philadelphia 
Investment Trust Co. ; 
Kensington Trust Co. 

Land Title & Trust Oo..........cccecsccce.coccese 
I ih linia sinsinns sno cheiniaxcesabsdchanh 
Lincoln Savings & Trust Co 
Merchants’ Trust Oo...........0<....cccsescoosess 
Mortgage Trust Co. of Pennsylvania 
EID, EIN chinks oc ccndicceassosicnsnnses 
North Philadelphia Trust...... ............... 
Northwestern Trust Co 
NS PUI BONE ask, .niccnscnndaeeaccnaensann 
Penn.©o. forIns, on Lives & Grant. Annu, 
OS TE a ccntsinscescecamamiidehaaipert outs 
Philadelphia Mortgage and Trust Co...... 
Philadelphia Trust Safe Dep. & Ins. Co. 
Provident Life & Trust Co. of Phila...... 
Real Estate Trust Co., Com............. 
Real Estate Trust Co., Pfd ...............-..00 
Real Estate Title Insurance & Trust Co... 
a rrr 
Rittenhouse Trust Co................cssccccesese 
Tacony Savings Fund, Safe Dep., T. & T. 
Tradesmen’s Trust and Savings Fund... 
Trust Co. of North America 
ee SIN 5 acc ncsiesientinsdchuaimieniiaeies 
United Sec. Life Insurance & Trust Co... 
Wayne Junction Trust Co 
West End Trust Co 


Sete eee eeeeeeeeeseeee 


seeeetenee 


Fenn eeeneeeeereneeeeeeree 


eee eeeeeeeeneeeeee 


seen eee eeeeeeeesesees 


See tees eee eee ne ee eeeeeeeeeses 


Surplus and 


*Authorized Undivided 


1,707,100 
1,786,100 


33 
33 


5535 
33s 


sR! 
3222 


Ege 
35:8 


Profits. 
$103,031 
60,960 
408,626 
100,000 
283,544 
291,809 
1,188,186 
1,926,992 
‘234, 640 


2, nT 426 
122, 625 
13,630 
117,213 
290,005 
1,035,185 
43,855 
76,116 
43,989 
3,721,405 
1,586 
71,323 
3,671,763 
4, 638, 101 


32,393 
53,427 
115,988 
253,093 
326,755 
108,773 
692,237 
40,625 
1,081,056 
285,793 


Deposits 
$285,706 
469,919 
2,743,393 
106,994 
$45,057 
2,199,587 
5,897,730 
8,630,208 
4,017,312 
186,922 
3,693,411 
771,420 
42,050 
26,871,022 
2,157,377 
2,157,377 


1,833,409 
486,835 
1,949,536 
3,825,591 

403,172 


1,228,081 


4,234,228 
3,607,651 
1,486,014 


8,826,316 


258,726 
1,350,304 
153,606 
6,617,654 
774,651 
577,171 
270,323 
17,580,118 


19,574 
7,551,821 
8,825,714 

3,062,100 
3,062,100 
3,846,480 


387,923 
654,403 
1,329,289 
3,187,441 
1,961,532 
1,242,315 
71,084 


*Corrected by DeHaven & Townsend, 428 Chestnut Street, Philadelphia, Pa. 


CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 


Capital. 


Central Trust Co. of Illinois 


+ eeneeeseee 


Surplus. 
American Trust & Savings Bank.....$3,000,000 $2,516,839.00 


Deposits. 
$31,458,934.00 





Chicago Sav. Bank & Trust Co......... 5 

Colonial Trust & Sav. ............-...00000s 7 

Drovers Trust & Sav. ............0.-.ss008 200,000 , 206.00 2,111,780.00 
First Trust and Savings............ 2,000,000 939,685.00 37,849,480 00 
Illinois Trust & Sav. Bank............ «.. 4,500,000 7,906,299.00 96,392,622 00 
Merchants’ Loan and Trust Co........ 8,000,000 4,273,852.00 49,856,983.00 
Metrpolitan Trust & Sav. Bank....... 750,000 336,410.00 4,802,541.00 
Northern Trust Co...................sc0008 1,500,000 1,769,930.00  28,783,134.00 
| TE 500,000 535,429.00 4,893,973.00 
State Bank of Chicago... ..............00+ 1,000,000 1,068,514.00  18,011,124,00 
eet... he 1,000,000 999,948.00  13,180,332.00 
Western Trust & Savings Bank........ 1,000,000 302,953.00 8,223,877.00 


Corrected by Zeiler, Fairman & Co. First National Bank Bldg., Chicago, Illinois. 


*Par. 


Bid. 


247 
158 
182 
195 
167 
545 
360 
140 
370 
225 
290 
250 
175 





*Last 
Sale. *pDate. 
81 5-8-07 
80 6-19-07 
101 9-21-04 
120 4-10-07 
295 5-7-07 
205 5-8-07 
55 2-27-07 
25%, = 7-24-07 
112% 2-27-07 
37 1-21-06 
125 5-29-07 
785 7-24-07 
10434 7-3-07 
105 4-2-07 
80 4-18-06 
124% 6-19-07 
69 1-2-06 
250 9-19-06 
75 7-18-07 
792i, 4-24-07 
200 6-5-07 
7334 5-1-07 
1201; 1-30-07 
107 4-17-07 
53 7-3-07 
300 5-29-07 
127 6-25-07 
35 7-30-06 
107 7-3-07 
10 10-31-06 
270 6-19-07 
70 2-21-06 
72 11-7-06 
540 4-20-07 
50 7-3-07 
30 11-1-05 
500 2-20-07 
755 7-3-07 
83, §-1-07 
22512 5-29-07 
58 2-13-07 
160 3-7-06 
118 7-10-07 
1364 10-3-06 
4C 4-10-07 
125 6-5-07 
125 12-19-06 
125 6-26-07 
941 3-13-07 
Book, Div 
A8k. Value 
250 184 8, 
163 149 74 
140 117 ne 
200 189 104 
175 137 6% 
ay 
575 276 16&4x 
370 242 124 
145 145 6% 
390 218 8% 
240 207 84 
305 207 104 
180 129 64 






















































































































































































TRUST COMPANIES 


CONDITION OF PITTSBURG TRUST COMPANIES 
(Latest Available Statements) 


Surplus 
and 
Authorized Undivided 
Capital Profits Deposits. Par. Bid. Ask. Div 
Bankers Trust Co $127,350 $13,061 100 70 
Central Trust Co 125,000 35,485 50 65 st 
I I Enc cnccncccossecconccccece 4,000,000 6,121,375 10,828,212 100 a 295 
Commonwealth Trust Co 1,500,000 1,346,395 2,574,854 100 164 170 
Continental Trust Co 419,500 83,752 309,213 100 95 tF 
East End Sav. & Trust Co 250,000 98,741 790,508 100 Nae ot 
Fidelity Title and Trust Co 2,000,000 4,772,117 8,906,249 100 525 523 
Franklin Savings & Trust Co 192,250 41,444 221,717 50 a esi 
CRN IIS SIDA cndcareciknaccnceccccccasoscosons 161,600 94,380 203,266 100 ae 5 
Guarantee Title & Trust Co..............0..... 1,000,000 879,516 4,453,775 100 7 
COIN NS i cine cc nccccresscnccavccceseess 185,175 136,813 110,089 25 
Hazelwood Sav. & Trust Co................... 165,400 73,851 429,802 100 
Hill Top Savings & Trust Co 150,000 29,685 545,771 50 
Home Trust Co 500,000 157,517 1,885,493 100 
International Sav. & Trust Co 255,025 20,046 134,086 25 
RE MI EIN GIO, ncnacudcsestoaccasesesneceorns 2,000,000 736,667 2,092,269 100 
I cassis ont sccens te 482,100 112,515 432,195 100 
Mercantile Trust Co 701,900 218,239 903,760 100 
Merchants’ Sav. & Trust Co 500,000 129,242 473,212 50 
Metropolitan Sav. & Trust Co 125,000 11,028 200,712 100 
Metropolitan Trust Co..................sscsesee 125,000 17,766 204,274 100 
Mt. Washington Say. & Trust Co............. 125,000 11,925 138,977 50 
Oakland Savings & Trust Co 200,000 138,894 479,444 100 
People’s Trust Co..............00.000+ aS ae 250,000 55,795 854,578 100 a 
Pittsburg Trust Co 2,000,000 4,185,306 10,651,983 100 395 
Pittsburgh Surety Co 250,000 26,761 100 ee 
Potter Title & Trust Co 200,000 17,850 100 
Real Estate Trust Co 2,000,000 2,096,535 3,514,263 100 ‘ 
Safe Deposit & Trust Co 3,000,000 7,681,710 488 100 360 
NN SE BIND OID osc nnccconccccoccesedesseces 125,000 12,457 272,995 100 a 
South Side Trust Co 300,000 41,071 604,686 100 110 
NN IID GID... ccccuscccessiccecesess ss . 125,000 ne 44,523 100 AES 
I I a caciscvnncenenticcosevnsnes 163,457 25,989 197,002 100 
Union-Fidelity Title Insurance Co 250,000 58,761 100 ie 
I UE inca bhersinavacescccencsoseceourss 1,500,000 22,314,510 29,139,461 100 2500 
Wortemmmnom Trust OG. .......cccacccccvccseve:ee 125,000 2,977 181,401 100 i 
West End Sav. Bk. and Trust Co............. 125,000 247 ,236 1,072,904 50 150 


CONDITION OF ALLEGHENY TRUST COMPANIES 


Surplus. Total 


Capital. and Profits 


Allegheny Trust Co 700,000 
Doliar Sav. Fd. & Tr. Co 

Manchester Sav. Bk. & Tr. Co 

Provident Trust Co 

Real Estate Sav. & Trust Co................... 
Workingman’s Sav. Bk. & Tr. Co 


$222,720 


1,044,144 


37,642 
65,539 
46,767 
550,496 


Deposits. 
$2,360,006 
3,132,895 
425,880 
1,234,448 
1,017,791 
2,974,372 


Par. 
100 
100 

50 

100 

100 
50 


Ask. 


140 
300 


150 
400 


Div. 
16 
6 

6 


6 
16 


Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 


CONDITION OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 
Gross 
Capital. Surplus. Deposits. Par. Bid. 
American Trust Co.......... ... -sceceeseeeee--1,000,000 $1,927,394 $ 9,557,892 100 345 
Bay State Trust Co 500,000 609,026 4,938,229 100 * 
Beacon Trust Co 400,000 297,186 3,547,099 100 190 
Boston Safe Deposit and Trust Co. ......... 1,000,000 2,663,435 10,676,826 100 * 
CHOY THES Os, ..2cicicccccetbcocccecdseats weeviboose 1,500,000 2,874,024 19,412,894 100 350 
Columbia Trust Co 100,000 87,514 449 820 100 at 
765,572 7,835,599 100 180 
207,443 2,878,491 100 130 
; 4,154,395 15,046,996 100 * 
Mattapan Deposit and Trust Co 105,706 1,255,610 100 150 
Mechanics Trust Co...... Sie Ae 152,215 2,014,349 100 120 
New England Trust Co 2,364,235 15,242,548 100 * 
Old Colony Trust Co..........:0..cccccsscorcceess 1,500,000 5,558,395 29,148,183 100 ee 
Puritan Trust Co....... eae saiildd deed sional ae 170,007 2,693,458 100 200 
State Street Trust Co........... ses eves 600,000 693,946 7,143,262 100 * 
United States Trust Co............ccccsecseceee 200,000 600,892 4,837,163 100 . 
Corrected by Henderson & Howes, 35 Congress Street, Boston, Mass. 
*Stock can only be. sold through Board of Directors. 









































TRUST COMPANIES 


Any 


Business Book 


SY The Service of Our 
| Inquiry Department 
i> is FREE! 





There is no puzzle about a bill or 





[' THERE is a book in statement prepared on 


existence that will ; 
help you solve the The ‘New Tri- Chrome 


problems, improve the sys- 


tem, increase the efficiency {| The items appear in purple copy- 
of your business, we will ing and non-fading black ink and 
find it and describe it for the credits in bright red. 

LOU The price is the same as that 

y ° of all Smith-Premier Models 


g Get hold of: the ideas of The Smith Premier Typewriter Company 
s* SYRACUSE, N. Y. 

others.. Find out what the Branch Genser Bvety-dhese 

leaders in your line are do- 








ing. Study your own busi- 
ness. 

@ A letter to our Inquiry 
Department is the first step 
in the right direction. 

@ We are the publishers of 
‘THE JOURNAL OF ACCOUNTANCY 
and the largest dealers in e ° 
this country in books con- First National Bank 
cerned with Finance, 
Theory of Accounts, Prach- 


ie Ae: Se Oar Capital $500,000.00. Surplus $300,000.00 


counts, Commercial Law and 


UNITED STATES DEPOSITORY 


YORK, PA. 


Business Organization and M. H. McCALL. President. 
Methods. 


Write to-day for our 
new book list 


R. H. SHINDEL, Vice-President & Cashier. 


JOHN A. ERWIN, Asst. Cashier, 










The 


Accountancy Publishing Co. 
42 Waverly Place 
NEW YORK CITY 





COLLECTIONS A SPECIALTY 








TRUST COMPANIES 


J. G. WHITE & COMPANY 


INCORPORATED 
ENGINEERS, CONTRACTORS 
43-49 EXCHANCE PLACE 


41-43 WALL STREET ¢ - - NEW YORK, N. Y. 




























ENCINEERING DEPARTMENT CONSTRUCTION DEPARTMENT 


Reports made on Electric Railways, Electric Light and Electric Railways, Electric Light and Power Plants, 
Power Properties, Steam Railways, etc,, etc., for Trust Steam Railroads, Water Works, Gas Works, etc., etc., 
Companies, Bankers and Investors. Separate Mechan- built on basis of either fixed amount or actual cost and 


ical, Electrical, Civil and Hydraulic Engineering De- supervising fee. 
partments. Acts as Consulting or Supervising Engineers 
for work embraced in any ofits departments. 


OPERATING DEPARTMENT FINANCE DEPARTMENT 


2 : Assistance given in financing meritorious enterprises 
Electric Railways Electric Light and Power Plants, for Public Service Utilities, Transportation or Industrial 
Gas Works, Water Works, etc., operated. Purposes. 





J. G. WHITE & COMPANY, Ltd. CANADIAN WHITE COMPANY, Ltd. 






Principal Philippine Office, Manila, P. |. 


KNAUTH, NACHOD & KUHNE PROGRAM CLOCKS 
BANKERS ove caimaeinashlabaiiaih tatiana 6 


great modern convenience where auto- 
15 William St., New York 















matic signals are required, 

Prentiss 60 Day clocks are the only 60 
Day clocks manufactured in the world. 
When fitted with automatic calendar, 
they make most superior timepieces 
without which no office is complete. 


Also Frying-pan, Electric, Synchronized 
and Watchman’s Clocks. 


Circular Letters of Credit, International 
Travelers’ Checks— Available Everywhere 


lh INVESTMENT SECURITIES Send for Catalogue No. 187. 


| ; : peor L THE PRENTISS CLOCK IMPROVEMENT Co. 
Bonp CIRCULAR MAILED UPON APPLICATION Dept. 18, 92 Cham Street, NEW YORK CITY 


Secure ty Savings Che American National Bank 
cP g VU st Comp any CAPITAL - $800,000.00 


) 266 Morrison Street, Portland, Oregon SURPLUS - $200,000.00 


Capital , ; ; $500,000 00 LOUISVILLE, KY. 
Surplus and Undivided Profits 191,599.86 


Transacts a General Banking 





ri LOGAN C. MURRAY, Prest. J. S. BOCKEE, V. Prest, 
and Trust Company Business R. F. WARFIELD. Cashier. 





OFFICERS CHAS. C. CARTER, Asst. Cashier. 
C. F. ADAMS, President L.A. Lewis, First Vice-Pres. FORREST L. MOSELEY, Asst. Cashier 
Be Ji Juette, Secretary A L. MILLS, Second Vice-Pres. 


. F. RUSSELL, Assistant Secretary 








